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THE MONEY MARKET. 
[HE Money market has been distinctly easy in the past 
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week, and the reasons are not difficult to find. Last 


week’s return of National Revenue showed that | 


OFFICE. Estd. 1810. Government expenditure had been considerably hig! 
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while Treasury bill net sales were only a trifle over a 
LIFE & ENDOWMENT ASSURAN ‘CES, million, the deficiency being met by a reduction of 


£13,000,000 in Exchequer balances, in spite of the 








WITH or WITHOUT MEDICAL EXAMINATION, borrowing of £8,000,000 on Ways and Means. The 
| Bank return reflected this situation, though movement 


SINKING FUND or in the figures of the Bank of England are exceedingly 
CAPITAL REDEMPTION ASSURANCES difficult to analyse nowadays. Thus the return ap- 


parently showed a loss of about £1,000,000 of gold to 
a internal circulation, for the stock of coin and bullion 


sachet ata tt tLe CC tt CLT OL LO 


fell by £1,455,000, although the net efflux, according 

Apply to the General Manager, 63 Threadneedle st., London,E.C., | to the daily bulletins, was only £410,000. Yet gold 
for the Society's new Pamphlet, hardly circulates internally at the present time, and 

| “THE MODERN METHOD OF STORING SAVINGS.” | coupled with the decline in the gold stock of the Bank 
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of France is taken to indicate that the real gold move- 
ments on British account are somewhat larger than the 





sums disclosed by the daily announcements. Owing 
to the big reduction in the Bank’s liabilities, Public 


Deposits being 413,000,000 lower, 
ties £11,000,000 lower, the ratio of the reserve was 
1.5 per cent. higher at 30.9 per cent., in spite of a 
net decline in the reserve of £ 1,685,000. 
has been in ample supply, 4 per cent. 
maximum rate either for daily or weekly 
discount market has been extremely easy, and bank 
bills, which are very scarce, have in the case of three 
months’ maturities been taken at times at 44 per cent., 
the same rate as the price of new Treasury bills. Bills 
of less than two months’ duration, whether bank or 
Treasury paper, have been in keen demand by banks 
at rates ranging as low as 4 per cent., though 4} has 
been the more usual quotation. In the Foreign Ex- 
change market the feature has been the rise in the 
Dutch rate, thanks to the arrangement by which loans 


As money 
being the 
loans, the 


and Other Securi- | trade unions, compulsion for single men was introduced 
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very sound dictum that conscription should not be! 
Phat dictum was | 


| forgotten when the Derby-Northcliffe pressure became 


are made in Amsterdam against London balances, the | 


loans being secured by the deposit of British Treasury 
bills. 


* * * * 
Our New York correspondent telegraphs :—Trade 
activity is surpassing all records. Labour troubles are 


serious, but excite little concern, as wage concessions 
are readily granted. Commodity prices are rising under 
the influence of inflation. Optimism is rampant, and 
the fever must apparently run its course. There is a 
general belief, which may or may not be warranted, 
that Germany may succeed in avoiding a diplomatic 
rupture. Our forei ign trade is tremendously active. 
March exports total 411 million dollars, or double the 
March average in the years immediately preceding the 
war. Imports are valued at 214 million dollars, a 56 
millions increase. Indications point to an export ex- 
cess of two billions by July. The credit situation shows 
no sign of strain except for the increasing scrutiny of 
securities by bankers. Winter wheat prospects indi- 
cate a probable decrease of 100,000 bushels on last 
year. The acreage under maize and cotton shows a 
fair increase. The steel industry has possibly touched 
its culminating point, as high prices are checking 
orders, and strikes have impaired confidence. 
Subjoined is our usual table of current rates :— 


‘BANK RATE and ‘MARKET RATE. 


This Week. Last Week. A Fort Three Wks. A Month 


night Ago Ago. Ago 

 *> i ££} & isi $s 

Bank rate .... 5 5 5 5 5 
Market rate .. 48; 43; 4% 43 4 & 





GENERAL COMPULSION 


THE special correspondent of the Daily Chronicl 
writing from Dublin on Sunday night, 
of a long and careful letter on the 
wrote : 


AND DEADLOCK. 


in the course 
Irish rebell‘on, 
—'‘* The support accorded the outbreak by the 
poorest of the working classes is universally ascribed to 
two reasons—the heavy taxation and high prices, and 
the fear of conscription. The high prices undoubte 

press hardly on the Irish workers, among whom wages 
generally are lower than is the case in England. As to 
conscription, however little the fear may be justified, 
there is no doubt that a firm belief obtained among 
many sections of the populace that one of the outcomes 
of the recent political crisis would be a proposal to 
extend compulsion to Ireland.’’ If the Irish rebellion 
represents the first-fruits of conscription, there will be 
no difficulty in appraising the wisdom and prudence, tc 
say nothing of the political morality, of the course taken 
by Mr Asquith since the movement engineered by Mr 
Lloyd George, Lord Derby, and Lord Northcliffe began 
to gather force last summer and autumn. But when 


severe, and in spite of the overwhelming votes of the 
and carried through the House of Commons. One 
prudent provision was introduced to mitigate the || 
measure—a provision to provide for the case of con- 


he first began to yield Mr Asquith laid down the! 
But these clauses have been <o 


scientious objectors. 


site of that which Mr Asquith announced. It is quite 
possible that some of the conscientious objectors are 
physical cowards. Most of them undoubtedly believe | 
that it is wrong to kill even at the command of the| 
State, but some are still more afraid of being killed. | 
But why in the name of common sense try to force | 
these men into khaki? Why imprison them, why put | 
them in irons, why support them at the public cost, 
when hundreds of thousands of willing fighters have 
been exempted for work on farms, in mines, and in |} 
factories ? Mr Asquith can hardly wish to go down to| 


| 
} 
history as the persecutor of the sect upon whose politi- | 
cal support he has drawn so freely in the past. Yet for | 
want of clear direction there is continuing a persecu- | 
tion of individuals at great cost—a persecution from | 
which the Army has nothing to gain and much to lose. | 
However moderately administered, 
for overseas service is wholly repugnant to 
history, character, and traditions. Geners 
utterly refused to apply it for this purpose. Mr Asquith 
is making the attempt. To associate it with harsh and 
unequal administration, to withdraw by administration 
what you have granted by legislation, is an unwisdom 
which crafty Parliamentarians should sedulously avoid, |} 
even though they recognise no 
principle in the matter. 

Our own views upon the controversy are perfectly || 
well known. If we had 
measure of compulsion, 


a Conscription Act | 
British | 
11 Botha has | 


ee ee 


moral or religious || 


believed that a temporary | 


with adequate provision for 


cases of conscience, would have increased the pre spect 
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of military success or shortened the war, the case would | 


} 

| 

| 
have been totally different. But the failures are not due | 
to want of men, but to want of brains and manage- 
ment. Does anvone suppose that conscription will 
remedy the blunders and miscalculations that have lost | 
the country all those precious lives and those undis- 
closed millions of treasure in the Dardanelles | 
potamia? Everyone knows that the 
suffered are due to failures of diplomacy, of strategy, | 
of business administration, and of general perspective 
—to say nothing of bad luck, against which the best 
management may struggle in vain. The suggestion | 
that compulsion will turn the scale is not meant for 
serious people. But it is ‘‘a victory for the Daily 
\fail,’’ as we are informed by the placards and head- 
lines of that great organ. 


and Meso- 
misfortunes 











| 
| 


Those who want to under 
stand the truth, and to weigh the arguments for and | 
against, should read the Second Reading speeches i 
the House of Commons on Thursday. should 
also consult business men, and weigh the 


thousands against the prospective advantages of the 


They 


cals 


ruin of 


measures which Mr Lloyd George and the ‘‘ Ginge: 
Groups’ 


administered as to produce the maximum of bitterness 
Unfairness, inequality, mulitary persecution of reli- | 
gious opinions which have been respected in this |, 
country for centuries—everything seems to have been 
ordered and controlled on a principle the exact oppo-| 


eatatiee ee 


Rez 


least fix the responsibility now upon Ministers and || 
watch with all vigilance the development of this} 
situation. 
It seems to us quite possible that if the campaign had 
been conducted on different lines, if quality had been 
placed above quantity, if there had been a concentra- 
tion on one or two vital points instead of a multiplicity 
of expeditions, and if ec onomy in the true sense of that 
word had been studied (and practised) by Ministers } 
from the commencement of August, 1914, Great Britain 
and her Allies might now have been in a position of 
decided ane. though not, perhaps, in a position 
to crush Germany in a military sense, as Prussia was 
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are forcing through Parliament. Let us at | 
| 
} 
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May 6, 1916.) 
once crushed and for a few years held in something like 
political and military subjection by Napoleon. As it is, 
neither we nor the Germans can pretend to believe that 
any decisive resuit has been achieved. The main 
struggle is still on a line drawn from the Belgian coast 
to Switzerland, and for 15 or 16 months, in spite of 
every kind of mechanical device and artifice, in spite 
of the most desperate courage on both sides and an 
unparalleled sacrifice of human life, the line of trenches 
has remained practically unchanged, with a bulge here 
and there caused by some unusually costly push. 
During these 15 months the flower of the youth of 
Germany, France, and Great Britain have been buried 
or disabled at an average rate running into several 
thousands a day. This hideous carnage still goes on 
almost mechanically; and after the gigantic but un- 
successful sacrifices made by the Germans to break the 
French line at Verdun, in an effort spread over several 
weeks, it would seem to be proved that the defences all 
along the Western front are stronger and less pene- 
trable than ever. Nor is this surprising, for the 
modern system of trenches and of artillery defence has 
been reduced more and more to a science. So that 
unless there is an unexpected collapse, the prospects of 
any important or decisive change appear to be further 
away than ever. In fact, the theories of De Bloch, 
as set forth by a writer in the Economist as long ago 
as last autumn, are fortified, as the weeks and months 
roll on, by experience. 


On the Eastern line from the Roumanian frontier to 
Riga, similar conditions have prevailed for a long time 
past; nor has there been any movement of importance 
on the Austro-Italian line since the first advance of the 
Italian Army occupied a portion of the Italian districts 
of South-Western Austria. In other parts of the 
world, it is true, there have been successes and failures, 
advances and retreats, occupations and evacuations, 
captures and surrenders. But the results, even if they 
had been uniform, could hardly have affected the 
general issue; they are minor incidents. Take Asia. 
Last autumn the Turkish empire was holding its own 
pretty well against Russia, and the Dardanelles expe- 
dition was a definite and disastrous failure. On the 
other hand, Mr Asquith was able to announce with a 
rhetorical flourish the successful advance of our ex- 
pedition from the Persian Gulf, which was then sup- 
posed to be on the point of seizing Bagdad and occu- 
pying Mesopotamia. Since then the British forces 
have been extricated by a skilful operation from Galli- 
poli, and the heavy daily losses of men and treasure 
in that quarter have ceased. On the other hand, a 
large British force has been sent to Salonika, where it 
still remains. Our Mesopotamian expedition has proved 
a failure, and a small mixed force of British and Indian 
troops, surrounded at Kut by the Turks, has sur- 
rendered after a long and gallant defence. But in the 
meantime the Russians have advanced, and have 
dealt a much heavier blow at Turkey in Asia by their 
successive captures of Erzerum and Trebizond; and 
they are now almost within striking distance of Bag- 
dad. The main success of the Germans and Austrians 
since the occupation of portions of the Baltic Provinces 
and of Russian Poland has undoubtedly been the con- 
quest of Serbia. But against this is to be set the con- 
quest of German South-West Africa by General Botha, 
and the gradual reduction by other forces of the other 
German colonies in Africa. “Thus in Europe the Cen- 
tral Powers are still fighting mainly on occupied terri- 
tory. Turkey is losing considerable portions of her 
Asiatic territory, though the immediate menace to Con- 
Stantinople has been removed. Germany is losing her 
colonies, and is suffering as much or more than ever 
from the loss of her oversea trade, while every Power 
engaged is approaching month by month to what may 
perhaps be the destined goal—a peace dictated to both 
sides by economic exhaustion or military attrition. 
These conditions are slowly coming to be recognised ; 
even the recent speeches of the German Chancellor and 
of Mr Asquith really represen: an important change 
from the standpoint of a year or 18 months ago. ‘The 
Times military correspondent last Saturday warned us 
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imperil our success by premature attacks before | 
we possess the superiority of numbers and armament 
necessary for a crushing victory and for a continuous | 
offensive. Whether 1916, 1917, or 1918 will give us| 


> i 
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this superiority it is for the Allied Stafis to decide.’’ In| 








not to‘ 


any case, we must not take the general offensive too | 
soon. If the military correspondent of the Times can | 
look forward calmly to one, two, or three years of mili- | 
tarv deadlock before the great moment arrives when | 
a general offensive might be undertaken with good pro- 
spects of success, the economist and statistician is 
entitled—indeed, it is his duty—to examine the financial 
situation and to say what he thinks about the position 
on the assumption that the war is to last a year or 
two years or three years longer at the present rate of 
expenditure. 


' 
} 
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THE SILVER EXCHANGES AND MEXICO. 


A City expert writes :—There has been a sharp rise 
On April 28th 


the cash quotation (there is no forward price these 


in the price of silver since last week. 


days) closed at 344d ; on Thursday last the quotation at 


‘fixing ’’ was 36}%d per oz standard, a rise of 24%d| 


in a week. The highest price, however, was that en 


the 3rd instant—7374d, the rise, 14d over the previous | 
: 37 F | 
day’s quotation, being due to purchases on French and 


Russian account. It is over 20 years since anything 


like these figures were recorded ; silver during March, 
1893, was worth 37,°,d per ounce, but the closing of 


the Indian Mints to the free coinage of silver in June 
of that year, and the subsequent suspension of pur- 


chases of silver owing to the repeal of the Sherman 
Act in America, left the silver market without much of 


its accustomed support, and the price continued to fall 


steadily until quite recently. 

There has, of course, been a certain amount cf 
speculation during the last few weeks, but the real 
basis for the upward movement is to be found in the 
continued demand for silver for purposes 
coming at a time when supplies are very much re- 
The Mexican imbroglio seems practically to 


coinage 


stricted. 
have dried up that source of supply, and there is no 
eagerness on the part of the Americans to put silver on 


the market. As far as the East goes, too, the stocks 
in India and China are considerably lower than has 
been the case for years past, and the China market 
can hardly have more than is actually needed for 
exchange purposes. 

A good deal of the absorption is accounted for by 
French and Russian coinage, but the British Mint has 
also been heavily indenting on the available stocks— 
we coined £:7,815,437 worth of silver in 1915. It is said 
that a considerable portion of the new coinage dis- 
appears from circulation almost as soon as issued in 
France, and there is no doubt that some sections ci 
the British public have also taken to retaining the 
coins. 

It is difficult to say whether the upward movement 
has reached its zenith, but failing the arrival of further 
large supplies of bar silver in London, a halt in the 
price would only occur when it became profitable to 
take rupees from India and sell them on the London 
market for the melting-pot, a step which we might 
begin to think about taking should the price reach the 
neighbourhood of 44d. Whether the export of silver 
rupees from India could be prevented is doubtful. The 
movement has been a good one for people operating in 
the East—at least, for those who have balances there 
Hongkong exchange on April 26th was 2s 2d and 
Shanghai 3s o}d; on May 3rd the dollar and tael 
respectively were quoted 2s 23d and 3s 14d—high rates 
but not as high as one would have expected, seeing the 
rapid advance in the gold value of silver. 

In their weekly circular Messrs Samuel Montagu and 
Co. write : ‘‘ The Mexican silver dollar is already worth 
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more dead than alive. Legally it is supposed to circu- 
late as half a gold dollar—say, 244d. Its intrinsic 
value yesterday as unrefined bullion was about 27d. 
Had not Mexico been already denuded of silver dollars 
owing to internal strife, the Government would have 
found it difficult to retain these silver dollars as 
currency. Should the price of silver exceed 45d, it 
would begin to be worth while to ship to Europe, and 
there refine the rupee, and at 46d the Straits dollar. 
The stock of the former coin is given in the United 
States’ Mint report of Ig12 as 2,750,000,000 rupees, 
nominally worth over £ 183,000,000. The amount of 
Straits dollars affected is about 12,500,000. In March, 
1907, the weight of this dollar was reduced from 416 
to 312 grains, owing to the rise in the price of silver. 
| An advance in the price of silver to 45d would create a 
serious problem for the Imperial authorities. Consider- 
ing the size of the stock of rupees, it would be in.- 
esi to recall and remint the metal quickly into a 
coin with less silver contents.”’ 

Although the rupee is now legal tender in 
rvpt, and is doubtless being extensively used in 
paying troops there, as in Mesopotamia and East 
Africa, the Indian Government is not yet buying 
cs and the Indian demand is ascribed to bazaar 
i 


= 





orders for use as merchandise. India is at present en- 


joving great prosperity, but the demand for gold else- 
| where is diminishing its imports of that metal, and the 
natives, who usually prefer to put their savings int 
| gold ornaments, must now resort to silver instead. In 
| China silver is doubtless being hoarded, owing to the 


revolutionary troubles ; the same process *s going on in 
several European States and in South America, in 
view of the possible lengthening of the war. Even in 
Peru, itself a great silver-mining country, the short- 
age is, we are informed, so:serious that the Government 
is encouraging employers to import disks from the 
United States, and is coining them into dollars free of 
charge. 

The rise in the metal has stimulated purchases 
| of silver-mining shares, notably in Mexican mines ; 
of these latter, Esperanza shares have risen since 
|} April 27th 20 per cent.—from tos to 12s—Santa 

Gertrudis this week from 12s to 15s, Mexico Mines 

of El Oro from 80s to 81s 3d; but, so far as is known, 

this is due solely to the rise in silver and not to any 


t 


reopening of the mines. In 1911, the latest year for 


which statistics of production are complete, the world’s | — 


output of silver was 6,970,200 kilogrammes, Mexico 

coming first with 2,458,241 kilogrammes, or some 60 

per cent. more than all the rest of the world outside 

North America; and of the North American supply 
some 45 per cent. came from Mexico. The Mexican 
|} output, moreover, had increased considerably ever 
since the fall of the Diaz régime. The silver-mining 
|| districts, however, are mostly in the disturbed regions— 
| Chihuahua, Sonora, Jalisco, Sinaloa, Michoacan, Dur- 

ango; many of the mines closed down in 1911 and 
| 1912, and even those in the Pachuca region in the 
|| State of Hidalgo have latterly been unable to work, 
while the prospect of exorbitant demands for taxa- 
tion is restricting the output of those still producing. 
A settlement in Mexico would send up the supplies and 
the prices of mining shares with a bound, though the 
subsequent course of the market is beyond prediction. 
But the prospects of a settlement are not improving. 
According to the telegrams, General Carranza is press- 
ine for the withdrawal of the United States troops, 
but President Wilson refuses to withdraw them until 
there is proof that the Constitutionalists control the 
situation, and such proof is not forthcoming; indeed, 
the Constitutionalist themselves are hardly 
under control. There is ominous friction, too, over the 
non-delivery of Carranzist consignments of munitions 
from the United States. But so much has been stolen 
from the Federal arsenals in the past by Zapatists and 
other miscellaneous insurgents that American precau- 
tions as to the deliveries are only natural. However 
it is not impossible that the American political situation 
tends to lead to exaggerations of the danger of a 
rupture. 
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OUR INDEX NOMBER. 
AvrHouGH showing a large increase as compared with | 
the figure for the end of March, the rise in our Index | 
Number of wholesale prices is not by any means|| 
general, the jump being accounted for rather by big | 


advances in one or two individual commodities. The | 
total figure for the end of April is 4190, a rise of 177 


points, and 8.1 per cent. in the percentage figure as | 
compared with the end of March. 
accounts for 78 points, soda crystals for 34, steam 
coal for 41, and beef for 21. 
shows the monthly changes in each of the five groups 
since the end of July, 1914, together with the Index | 


Of this rise, timber 


1} 


The following summary |! 





Numbers at the end of each of the three previous | 
quarters :-— 
ae. 8s 
BES Sa 
= a On a o 
B43 © ~ 7 “ oss = : 
Date 3 "3s 3 * Be. . a 
@€4 355 3 © Se$!| @ Ss 
s 2°" 3 | 8 S| 5 | sa 
Oo Oo a aA ee (aS) 
Basis (average | 
1901-5) ......| 500 300 _ 500 400 500 | 2200 100-6 |) 
Jan. 1, 1914..; 563 355 642 491 572 3623  119°2 | 
April 1, ~ «sta 3504 | 6264 493 567 2597 | 118°6 | 
July 1, 4, + 5658 345 | 616 | 471g 551 ©2549 115-9 | 
End July ,, ..| 579 352 6164 4644 553 2565 | 116°6 | 
« AMR. on <0) Oe 369 626 474 588 2698 | 122-6 | 
» Sept. , +. 646 | 405 | 611g | 472 645 ©2780 126-4) 
» Oct. ,, «+. 6564 4004 560 458 657 2732 | 124-2} 
» Nov. , + 683 | 4074 | 512 | 473 6844 2760 1255) 
» Dec. » + 714 | 4144 | 509 | 476 | 686g 2800 127°3|| 
» Jan.,1915..| 786 | 413 | 535 | 521 | 748 3003 1365) 
- OA “gp: ook ee 411 5524 5614 761 $131 | 142°3 
9 MG. 5 oy OD 1 SET 597 644 797 3305 | 150°2 


» April , ..| 847 | 439% | 5944 | 630 | 816 | 3327 151: 
» May , -+-| 893 437 | 583 | 600 | 814 | 3527 | 151-2 
” June ” ee 818 428 601 | 624 779 } 3250 147 7 
» July , --| 838% 4404 | 603 | 625 | 774 | 3281 1491 
» Aug. ,, «| 841 | 4383 | 628 | 610) 778 | 3296 149°8 
» Sept. ,, --| 8094 | 4704 | 667 | 6194 769g | 3336 | 151-6 
» Oct. 4, -- 834 | 4434 | 681 | G3lg | 781 | 3371 | 153-2 
» Nov. ,, «| 87lg | 444 | 691 | 6674 826 , 3500 | 1591 
» Dec. , +», 897 | 446 | 731 | 7114 | 8484 | 3634 165-1 
» Jan.,1916.. 946% | 465 | 782g | 7614 | 8844 | 3840 174° 
» Feb. ,, «+ 983 | 520g | 805— | 8014 | 8974 | 4008 | 182-2 
» Mar. -- 9498 503 | 7964 | 851 | 913 | 4015 1524 

April ,, .., 9704 | 511 | 7944 | 895 1019 4190 | 190°5 


te 


In the first section the rise is entirely accounted for by 
an advance of 21 points in beef. Foreign wheat ts 
lower, but the fall is counterbalanced by a correspond- 
ing rise in British wheat. According to the Baker 
supplies of breadstuffs are now 
coming forward in satisfactory quantities. The im- 
port into the United Kingdom a fortnight ago of 
503,000 quarters of wheat, the equivalent in flour of 
7yg,0oco quarters, and farmers’ deliveries of 97,000 
quarters made up a total supply of breadstuffs about 
$0,000 quarters in excess of our present estimated 
weekly national requirements. Stocks at the chief 
ports came out at about 1,910,000 quarters, against 
1,515,000 quarters a year ago, 1,830,000 quarters in 
1914, and 1,520,000 in 1913. The price of flour has 
fluctuated during the month, but a reduction of Is per 
sack last week brings the figure down to the end ol 
March level. Barley is practically unchanged, but oats 
are 2s per quarter higher. Although beef has risen so 
much, mutton is slightly lower, and pork is unchanged. 
The only changes in the second group of foodstuffs are 
rises in tea and coffee, and a slight easing in butter. 
With regard to the rise in the prices of food, the 
current number of the Co-operative News gives some 
interesting facts and figures. So steadily has the ad- 
vance in prices been maintained that the purchasing 
power of £1 a year ago is now only equal to that 
of 16s, and the purchasing power of £1 two years 
ago to that of 11s 2d. The following table shows tle 
wholesale prices in pence per Ib of the articles named in 
the years indicated, the 1916 figures being the average 
prices for the six months ended January 31st :— 
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1898. i911. 1914. 1916. | the sole test should be whether the appeal to the public 
Bacon and hams ....-.- a - a oe aa - ae is honest, and whether the enterprise has any chance of 
epee haan ao "* “211 2. 7:53 2: 9.41] success. The idea of directing private investment into i 
| Bs ccs ceuueatent 139 .. 116 .. 129 .. 1.84] political channels, as in the case of Mesopotamian oil i 
Tard.ccccccccccsscccce 3.24... 501 .. 594 .. 589) or Turkish armaments, is altogether wrong, and must ee 
Meal...----++eeesseeee oa “ aoe -“ aan 194 a lead to grave abuses of all kinds, including, it may be, iM 
te 16.17 1581 .. 1614 23.24| corruption. ‘* What the Colonies will require after the : 
BR esecesecense esis Px war,’’ added Sir Charles, ‘‘is increased capital and Hie 
The increased duties on tea and sugar have, of course, | ,ooulation, and these two things can be best secured ie 


been a principal factor in the advances in those articles. 
There are practically no changes in the textile group. 
The cotton market has been excessively dull, but wool 
prices have been firmer. Silk is a trifle higher, but 
jute is lower, the labour situation having improved. 
The shortage of labour still affects the price of steam 
coal, which is steadily mounting, the price for ‘* best 
steams ’’? (Newcastle) having reached 45s. Lead and 
tin are a little lower, but copper has risen still further. 
Messrs H. R. Merton and Co., in their circular = 
| 


LC 





April 29th, point out that a large business in copper is 
being done in America, making sellers very inde- 
pendent. In addition, however, to the high prices 
which are asked by producers in the States, the dith- 
culty of securing freight room further enhances the 
value of metal on this side, the onus of securing ship- 
ping space being left to buyers here. 
As already mentioned, the increase in the miscel- 
| laneous section is entirely due to timber and “te 
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eee 
tment tee 


ervstals, the jatter having doubled in price since the 
beginning of the year. 













































THE SUPPLY OF CAPITAL TO THE EMPIRE 
BEFORE AND AFTER THE WAR. 


Ix February I gave a lecture at the London Schoo! of 
Economics on the Supply of Capital to Our Colonies 
and Oversea Dominions After the War. There 
have been so many requests for a full report of it that 
I have decided to revise it, with such omissions and 
additions as further reflection and inquiry have sug- 
gested. My chairman on the occasion referred to was 
Sir Charles Addis, of the Hongkong and Shanghai 
Bank, from whose admirable introductory discourse 
I shall venture to quote (with entire agreement) a few 


of these fost-bellum conditions. They will not, we are assured, 
differ materially from those before the war. I confess I am not 
convinced. In a war which, if prolonged, can end only in the 
ruin of the vanquished and the exhaustion of the victors, I find 
it difficult to believe that the havoc and destruction wrought in 
human life and property can be repaired except by much travail 
and privation. I find it hard to believe that the industry of 
this country can be lightly turned from the arts of war to the 
arts of peace, from forging swords to beating ploughshares, or 
its foreign trade restored to its former volume and channels 
without long and painful effort. 

Nor am I comforted by those who assume that by the 
simple expedient of increasing the National Debt we can transfer 
the burden from our own shoulders to those of posterity. I 
believe that to be a delusion. The guns of to-morrow are of 
no use for fighting the Germans to-day. It is present capital 
that is being destroyed, and it is the present generation that 
must repair the loss or go without the capital. A National 
Debt, in so far as it is raised within the country, is a device 
for transferring money from private purses to the coffers of the 
State. The State becomes a competitor in the market for capital, 
and every increase in the rate of interest which it is obliged 
to offer tends to withdraw capital from more and more produc- 
tive enterprises. It is inevitable that capital should become 


scarcer and dearer, and the surplus available for the Colonies 
diminished. 


Sir Charles went on to speak about Governmental 
control of capital issues. During war the prohibition 
of capital issues (as at present), except after sanction 
from the Treasury, may be necessary. ‘‘ But the evil 
of every emergency measure is its tendency to per- 
petuate itself after the justification for it has gone, just 
as the craving for drugs may persist after the malady 
has healed.’ Most business men who have had a dose 
of red tape will agree with Sir Oharles Addis that the 
demand for Government control of private investment 
after the war is to be withstood. If new capital issues 
are to run any gauntlet or to undergo any supervision 


most suggestive sentences :— 
It has become the fashion of late to prophesy smooth things 


by the maximum of freedom and 
Government interference.’”’ 
so many of the Colonies have thrown up obstacles to 
an inflow of capital in the form of tariffs. 
that in Mr Hughes’ speeches one can discern no inten- 
tion on the part of the Australian Labour party to offer 
a free welcome to British shipping, British labour, and 
British goods, though he must surely recognise the 
enormous value to Australia of the free market which 
Liverpool and London and all our ports offer to the 
products of Australia. 
politicians had learned the lessons taught in the great 
chapters of Adam Smith and in the still greater chapters 
of British history since his dav. 


what supplies of capital after the war are to be ex- 
pected from old and developed to new and undeveloped 
countries, and especially what will be the situation of 
our Colonies and overseas Empire. The task of answer- 
ing the question and of providing some solution of the 
problem falls obviously into two parts. 
is to discover what was our annual surplus of capital 
or savings for investment abroad before the war; the 
second is to estimate what it is likely to be after the 
war—t.e., whether the war is likely to leave our country 
richer or poorer, with a larger or a smaller surplus than 
it had before. 
will the present devastation of capital come to an end? 


No means 
much 
given vear. 
London capital issues, which show with sufficient exact- 
ness what amount of money is publicly subscribed in 
the United Kingdom for investments abroad, and these 
statistics for some time past have been classified in 
respect of their destination in the Economist. 
these statistics do not, of course, include investments 
by private firms with branches abroad or purchases of 
farms, securities, &c., by private individuals, or invest- 
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the minimum of 
He added his regret that 
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It is a pity 


One could wish that Colonial 


I come now to the actual subject of inquiry—namely, 























































The first task 


Lastly (and most important of all), when 


To begin with the first part of the problem. 
exist for discovering precisely how 
capital has been exported abroad in any 


It is true that we have the statistics of 


But 
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ments by Trust companies, insurance companies, &c., 
in foreign and Colonial bonds, mortgages, &c. Efforts 
have been made by statisticians to arrive at the gross 
figure of our investments abroad from the income-tax 
returns with the help of Stock Exchange investments 
and of capital issues, and a good deal of light has 
been thrown on the subject by Mr C. K. Hobson, in his 
recent book on ‘‘ The Export of Capital.’’ 

I will begin by offering two statements compiled from 
the Economist in order to illustrate the recent course of 
capital issues. The first shows the amount and destina- 
tion of London capital issues from 1892 to 1915 in- 
clusive. It should be noted that in these tables only 
certain purposes are included. Thus all industrial and 
miscellaneous issues are excluded :— 
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Capital IssuEs on Lonpon MARKET, 1892 to 1915. 
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Year 1892. | Year 1898. | Year 1902. | Year 1905. 
Destination. ——_-_-- — 

Totals. Totals. Totals. | Totals. 
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Purposes used for— 


z £ £ £ 
Total capital issues for wii 81,137,000 | 149,227,000 | 153,812,000 167,187,000 
| _ 


IG 1 eR SEPM 
jeer ek cel 
See x ee ie oe 


British Government ...... nil nil 3,387,000 15,310,000 
Colonial Goverments...... 3,892,000 | 10,136,000 19,405,000 10,808,000 
Foreign Governments. ..... 2,968,000 | 24,103,000 | 13,868,0.0 
British Municipal Issues| 2,837,000 | | 6,382,000 | 14,711,000 | 7,968,000 
Foreign and Colonial Muni- } 

cipal Issues.............. 449,000 | 2,492,000 | 1,799,000 7,773,000 


It will be seen that between 1892 and 1905 the strength 
of the London loan market doubled. But the years 
1902 and 1905 were exceptional. The next three years 
were very prosperous. 
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Year 1906. | Year 1907. | year 1908. 



































Destination. Totals. Totals. Totals. 
SPINY a Ok ae koe 
| Total capital issues for years ............ 120,173,000 123,630,000 | 192,204,000 
Purposes used for— | 
British Government .........c.cccccces | 6 230,000 | nil 4,475,000 
Colonial Governments .............+.. 6,316,000 15,421. 000 | 18,484,000 
Foreign Gover: ments ............+.+: 23,182,000 | 20,976,000 | | 24,511,000 
British Municipal Issues .............. 2,571,000 | 6,699,C00 6,440,000 
Foreign and Colonial Municipal Issues __1,864.000 Be _ 1,751,000 | _ 10,532,000 


In 1906 and 1907 the Lancashire cotton mills were being 
re-equipped without aid from the London market. 























Year 1909. Ye var 1910. | Year 1911. | Year 1912. 
Destination. a | mo 
Totals. Totals. Totals. Totals. 
£ £ £ £ 
Total capital issues for years 182,357,000 | 267,439, 000 | 191,759,000 | 210,850,000 
Purposes used for— | 
| British Government ...... | 3,840,000 | 24,595,000 | ail =| _ sini 
| Colonial Governments ....| 29,153,000 | 35,632,000 | 10,790,000 | 14,673,000 
| Foreign Governments ....| 22072,000 | 18,431,900 | 24,245,000 | 9,585,000 
British Municipal Issues ..} 4,900,000 | 1,628,000 | 2,542,000 | 324,000 
Colonial Municipal Issues | 6,591,000 | 4,309,000 | 4,412,000 | —_ 6,290,J00 
Foreign Municipal Issues..| 10,625,000 | 7,119; 000 | _ 2,584,000 | 13,439,000 


In spite of the depression caused by the American 



































in the above figures. These will appear in the Economist records for 1916. 


|| Crisis, and in spite of the growth of taxes for arma- 
1 ments, British savings continued to expand and over- 
| flow, until they passed the 200 millions mark. We 
: || now come to the three years 1913-1915 :-— 
F | | Year 1913. | Year 1914. | Year 1915. 
2 QQ ———$—$S — $j | | ———$ 
E | Destination. Totals. | Totals. | Totals. 
, _—_— 
§ i] Total capital issues for years ....... oocee | £96,557) 000 | 5125s, 000 | 685,242,000 
; || Purposes used for— mat 
i || British Government .........-.... — nil |+332,500,000 | [614,251,000 
i Colonial Governments ...... enaauiibes | 26,279,000 | 38,674,000 | 17,385,000 
| || Foreign Governments ..........---.+- | 26,158,000 | 18,333,000 | 33,450,000 
: |} British Municipal Issues .............. | 920,00C 3,096,000 | nil 
Fi {| Colonial Municipal Issues ............ | 14,811,000 | _ 7,754,000 350,000 
, / || _ Foreign Municipal Issues.......-.....- |_6,958,000 | _ 10,606, 506,000 | nil 
1 November, 1914, in 34 per cents. at 95, redeemable at par 1925-1928. 
fi j Year 1915. | This represents the Second War Loan, 44 per cents., at par, 
+4 || redeemable 1925-45. £-85.000,000 was subscribed to same. Nearly £30,000,000 
/ was also added to the Debt of the United Kingdom by an issue of 3 per cent. 
: Exchequer Bonds at £95 18s 1d, redeemable at par in 1920. 
No amounts subscribed to the New 5 per cent. Exchequer Bonds are included 


Of course, the huge totals for 1914 and 1915 represent 







































































capital to the Colonies, Canada absorbing the lion’s 
share, mainly for Government, guaranteed railways, 
provincial and municipal loans. A large portion of the 
industrial export was for rubber plantations in the 
Malay States and Ceylon. I shall continue the in 
vestigation next week. F. W. H. 





THE ROYAL MAIL REPORT. 


In spite of the fact that the business of the com- 
pany ‘‘has been conducted amidst considerable 
difficulties,’ the Royal Mail Steam Packet Company 
earned record profits in 1915, and the figures shown in 
the report are far better than could be anticipated from 
the dividend announcement. A large portion of the 
company’s fleet is running under Government control 
at lower rates than could be earned in the present con- 
dition of the freight market, but a regular service to 
and from Brazil and the River Plate has been main- 
tained, though the insulated space on the return 
journey has been requisitioned by the Board of Trade 
for refrigerated cargo, subject to freight restrictions. 
The service between Canada and the West Indies has 
continued uninterrupted, but the trade between this 
country and the West Indies and Central America has 
suffered from the temporary closing of the Panama 
Canal, 

There have been heavy increases in most branches 
of expenditure, and since the close of the year 
further substantial advances in the prices of coal 
and stores have taken place, while the War Risks In- 


surance premiums are still a heavy item. Moreover, 


Year 1914. + This represents the First War Loan for £350,000,000 issued in delay to ships has arisen from congestion at the ports, 


and there has been difficulty in obtaining adequate 
and efficient labour to discharge and load steamers. 
But the chief difficulty has been the loss of the com- 
pany’s home port, Southampton, for which a claim for 
compensation has been lodged. _ Nevertheless, profits 














: ; have risen from £98,232 to £808,731, easily, as will 
almost entirely war debt, of which the interest has to 3123 ~ are Sees 
. tnd ee be seen, a record “figure : — , 
be paid by industry. 
TT ~ om - > > ~ , , 4 - ~ oe } } | | i i 
rhe second statement shows how that part of capital | ra... | carried 
which was sent to British possessions was apportioned | Profit. ne e,| Insce. | Reserve] Tyel | Dr: | Rate.| For. 
‘ " B.. aiaictane , . : | | Fund. Fund. a | ward 
in accordance with the laws of demand and interest | ———____| | a 
sani 3 iets = a i Yr ne a £ £ £ % £ 
offered in the years 1908 to 1915 inclusive : 1005.......... st sa 13.950 35 00 . fa 2 | * sn 
. ; icianatnas ,845| 17,565} 47,000; .. 81 i) | .. | 16,340 
Sour Sratistics of the Destination of British Caprrat SINcE | 3997... 777 "|| 138'146 33,588) 52,000) po 22.500) 28 | 1358 
1908. ee 136,206, 43,982, 33,500 20,000] 30,000 18,000, 2 | 2979 
TE eas site 180,369, 45,193] 41,792) 30,000} $0,000, 27,000) 3 5,958 
eae 176,823} 66,983} 30,000} 30,000, 36,000 4 | 4,039 
Sian Whole Whole Whole | Whole A9L1.....+.... | 291,21) 201. 500) som as aus 45,000, 5 8,340 
— é‘ Year, 1908. | Year, 1909. | Year, 1910. } Year, 1911. | 1912 9240) wA3 , 
aia ee ee ne eee es cari | 436,470) 187,011 37,113} 45,000 151299 6 | 25,900 
athe alien £ £ i ocacaseeal 98,232/ 249 8,945|Dr 200000] 45,000, nil | nil | 1892 
| reine in the United| wie ae le <ssxaks | 808.751) 312932) .: | 225,000] 45,000, 198,000 6 | 46,719 
ID acai cc ciactiabakins 50,051,700 | 18,681,400 | 60,296,500} _ 26,145,900 
Capital sent to the British, — - — | The profit figure is arrived at after deducting an un- 
oss ss10ns—- } le 
Canadian Dominions ...... 27,827,400 | 26,814,200 | 36,882,500 41,214,700 | Stated amount for depreciation, and it is quite probable 
Australasia............00.. 4,028,200 | 11,380,300 | 13,385,200} 3,332,900 at it we , isable arger amount 
India and Ceylon ...-..... 13.146:200 | 15,336,100 | 17991,6c0| 5,17:,100 that it was thought advisable to deduct a larger amo 
South Africa ............0:! 6,209,700 | 11,291,500 | 3,379,100| 4,387,100 | a year ago, so that the contrast may not be quite so 
iti ssessi i | 2 Tr . ° . : 
che es.) a) a reece cecemttee surprising as it appears. The figure includes its in- 
Total sent to the colonies 58,650,300 74,758,200 | 92,378,100 | 64,994,800} come from holdings in allied concerns, and the 
Total sent to foreign countries 83,501,700 | 88,917,200 | 114,764,500 | 100618,700 | two might with advantage be given separately. 
Grand total of public issnes. .| 192,203,700 | 182,356,800 | 267,439,100 | 191,759,400 Last year a sum of £200,000 had to be 
oe — ee withdrawn from the reserve fund to help to 
si Whole | Whole | Whole Whole | Meet interest and other charges, and is now replaced, 
estination. | Year, 1912. | Year, 1913. Year, 1914. | Year, 1915. | while £25,000 is added to the superannuation fund, 
apital publicly offered) £ | £ £ £ which received no addition a year ago. Debenture 
retained in the United interes eS > rs in- 
et | 45,335,300 | 35,951,200 | 364,420,400 | 621,140,000 | IMterest takes _ £42,000 more, owing to an | 
Capital sent to the British |---| | | crease in the 5 per cent. debenture stock, while 1n- 
PE ne 0: =e hone | 46,983,200 | 44,119,000 | 45,439,400 | 5,475,000 | terest on temporary loans, &c., takes £61,000, against 
Australasia .. ........... | 13,462,400 | 18,628,900 | 19,403,200 | 9,530,000 a vear: ent. Is 
India and Ceylon........ “| 3'708,200 | 3,824,000 | 6,150,200 | 3,721,200 £17,300 a year ago. A final dividend of 4 per c hos 
South Africa ...........-.- | 3,862'600 | 6.294.700 5,278,200 3,412,000 | paid on the ordinary stock, making 6 per cent. for the 
Other British Possessions) sexe | Same | icegeeenaet ible 151,200 | vear, and the balance forward is increased by £28,000. 
Total sent to the colonies 72,642,400 | 76,137,200 | | 22,289,400 The profit and loss account shows no payment for 
Total sent to foreign eountries| 92,872,300 | 84,448,600 67 £162,000 | 41,812,500 insurance, nor is any information given in the report as 
pnccewneerenten alance- 
Grand total of public issues. | rios0.000 \"ai0,860,000 | 196,537,000 | 512,522,600 | 685,281,700 | tO the position of the insurance fund. The balan 


sheet, however, shows it to be £58,000 higher on 


On the whole, it will be seen, the period 1908 to 1913 | balance, as will be seen from the following summary of 
(the last pre-war year) shows an enormous export cf | the principal items :— 








ee 





j 
\ 


li 
i 

| 
| 
l| 
| 
1} 
} 
| 


] 


| 








| 





’ 
} 


| 
| 
| 


Gre 





May 6, 1916.} 


——_—————cc:":;:"-_: 000000000 0°—0NNEENSSSSSS—<—G<MmMmoO f 


THE ECONOMIST. 815 | 


' $$$ |} 


' j 
































i : redi- Insur-| Book | Cash 

— Deven- | rsand Re- ance | Valueof and 

Ord. | Pret | “Fe: | Bilis. | S°F¥® | Acc’nt.|Fleet, &c.| Bills. 

—_ a -_— | a fi 
7 260.725 a 250 000 1,928,785 | 101,272 
,000} 260,725 .. | 250, 928, 

a oneee 1398330 500,000 749,980, .. | 255,078) 2,644,915| 108.866 
1907...-.. 900,000} 600,000} 873,401/1,055,342 | 255,081) 3,096,246 | 358.551 
1908..... . 600,000] 969,987| 860,218) 20,000! 256 168) 5,025,421) 248,725 
1909...... 900,000} 600,000} 1,000,000} 585,285} 50,0.0; 260,000) 2,915,423} 105,842 
110... | 900,000} 600,000) 2,250,000] 675,477] 80,000, 260,000] 4,211,049 | 140.842 
nies: 910,00} 800,000) 2 250,000|1,186,915) 120,000 300,00) 4.875,185 | 208,445 
1912... {2,100,00 | 900,000} 5,500,00 |1,728,743| 250,000! 540.000) 6,904,553 | 206,099 
| aR $,300,L0C 900,006] 3,509,000) 1,855,461) 350,00 | 350,000) 8,922,579 | 168,089 
1914... ...|},800,000] 900,000} #,426,839|2,092,518} 150,000, 350,000} 10,269,154 | 255,403 
1915... .|5,30:,00¢} 900 00C} 4,950,000] 948,247] 350,000) 403,366) .0.161.117 | 372.519 


For the first time since 1909 the ‘* book value of fleet, 
payments on account tonnage building, and invest- 
ments in allied steamship companies ’’ shows a slight 
decline. A year ago an innovation was made, and the 
figures for the three separate items were given 
separately, but this year only the consolidated total is 
given. Debentures are more than half-a-million more, 
but both creditors and bills payable show a large de- 
cline. In addition to the ‘‘ Alceantara,’’ which was lost 
in an engagement in the North Sea on February 2gth, 
the cargo steamer ‘‘Caroni’’ was sunk by a_ sub- 
marine. The company’s shipbuilding programme has 
naturally been interrupted owing to the resources of 
the shipbuilding yards of the country being reserved 
for national requirements. During the year, however, 
the new mail steamer ‘‘ Almanzora,’’ of 16,000 tons, 
was handed over by Messrs Harland and Wolff, four 
other ships being sold out of the service. The total 
tonnage of the company’s fleet amounts to 319,563 
tons. The fleets of other companies closely affiliated 
represent 1,292,636 tons, making a total of 1,612,199 
tons. The ordinary stock has been .in demand since 
the publication of the report, and has risen to 105, at 
which the yield works out at £5 14s 3d per cent. 




























THE TRADE OP OUR EAST COAST PORTS.—I. 

(FROM A CORRESPONDENT.) 
‘“Wuen the war is over and life returns to a normal 
course, can it be doubted that the best way for all 
parties will be to obliterate with all possible speed the 
horrible injuries it has inflicted? Not to stimulate and 
excite angry feelings, but to calm them should be our 
object. Will a policy which seeks to exclude Germany 
from the comity of nations and from the markets of 
the world have that effect? ’’ In such wise words the 
Lord Lieutenant of the North Riding valiantly strives 
to guide his fellow-countrymen in the right way. But 
the glamour of false prosperity misleads the multitude. 
There are some who profess to believe that by treaties 
among the Allies we can so regulate international trade 
in the future as to exclude the products of German in- 
dustry! Quis custodiet custodes? I propose to show 
how vitally necessary unrestrained commercial inter- 
course has become to the normal life of British in- 
dustry by an analysis of the trade of our principal East 
Coast ports. 

In the following table are shown the total exports of 
British and foreign and colonial merchandise from the 
United Kingdom for the years 1910 to 1913 to her 
principal customers :— 


octets att CC LO 


1911. | 1912. | 1913. 


| 1910. | 
edenammanitasamiannines -_— - 
- | £ / £ 

To British India ........ (47,032,000) 53,864 00C '59,775,000'71,670,000 
To Germany............ (94,905,000 57,419,000)59,572,000 60,500,000 
To U.S. of America ..../62,182,000/56,099,000 64,637 ,000/59,453,000 
France .........000+6+/33,455,000) 35,453,00 37,532,000 | 40,882,000 
Australian Commonwe' Ith 31,073,000\34,540,000) 38,280,00¢ |37,829,000 
Russia coesccccecceec ected 22,317, 21,741,000'27,694,000 
Canada .............4.+/22,615,000/22,726,000/27,320,000) 27,307,000 


Union of South Africa. ./21,192,000|21,942,000|23,280,000|24,048,000 
Argentine Republic. 
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+ +++ +!19,711,000119,315,000}21,525,000)23, 437,000 


From the above table it appears that in the year before 
the war broke out Germany was our second best cus- 


tomer. It is interesting to note that the 60} million || 
pounds’ worth of merchandise exported to Germany || 
from the United Kingdom in 1913 was made up of || 
#40,700,000 worth of the manufactures and produce || 
of the United Kingdom itself and of 419,800,000 worth | 
of re-exports of foreign and colonial merchandise, || 
whereas of the 59} million pounds’ worth exported to! 
the United States in that year the proportions were |! 
4£29,300,000 worth from the United Kingdom factories | 
and workshops, and £30,160,000 worth were re-ex- | 
ports. If it would have been a terrible dislocation of 
trade and industry in peace time to wrench up from its || 
roots our established trade with Germany, it would || 
prove even more difficult to re-establish anything like i 
normal conditions of trade if we were to succeed in } 
dissociating ourselves from all commercial relations | 
with Germany in the future. When passion shall have 
subsided these truths will make themselves felt as the || 
inexorable incidents of daily life. In the meantime, we || 
can but furnish material to ponder over and digest. 

A list of the exports to Germany from the United | 
Kingdom in 1913 whose values exceeded half-a-million 
sterling :— 
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Woollen and worsted | & | ! £ } 
manufactures ... ore \8,066,527 | anes es | U.K. {1,887,387 | 
(| - | || Lron and steel, manu-) | 
Wool, raw .....++ i |B.&0, | 5746190 |) ractures of ......+. | U.K. |1,675,456 | 
Cotton manufactures; U.K. (9,456,334)| Lard ................ iF. & C.| 743,658 | 
Coal, coke, amd manu- pe --|F. & C.| 732,549 
factured fuel ...... U.K. [5,345,732 || Coffee, raw ..... iF. & C.| 722,698 
a FB. & C.|3,342,716 || Jute ..........c200-. iF. & C.) 706,601 
TS U.K. (2,818,879 || Leather seein U.K. | 624,309 
Skins and furs ......|F. & C.\2,537,592 | 


We have shown that the total value of all exports to || 
Germany from the United Kingdom in 1913 was 
£,60,499,693. From the table above it is seen that 
seven of the 14 principal exports were the produce or | 
manufactures of the United Kingdom, six being re- 
exports of foreign and colonial produce, and the re-|| 
maining export (wool) belonging to each category. 
There are few older ports in the United Kingdom 
than Newcastle. Originally named Monkchester from 
the numerous religious houses in its neighbourhood, it 
was made a burgh by William I., whose son Robert 
built a new fortress, which afterwards came by its 
present name. In the reign of Henry III. the burgesses | 
obtained a charter to dig for coal. As early as the ninth 
year of Edward I. customs upon staple commodities 
were collected at this port. In the seventh year of 
Edward III. Newcastle was appointed to be one of "3 





staples in England, and by 5 Richard II. cap. 2 it was 
made one of the few legitimate ports of passage. It is 
now the rival of London and Hull for supremacy in tLe 
North Sea and Baltic trade. Its great importance may 
be gauged from the following table, dealing with the 
ports of Northumberland :— » 





| 
| New- | Ber- | 
1913. | castle. | BlYth:| wick. 1913. 


Imports. | £ | & £ Exports. £ £ 
Total value. .|11,349,000| 89,200} 50,000 || Total value. .|13,218,000|3,015, 


| New- 
eastle. 
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«- || Wooller and 
worsted 
mannf’ctrs.; 117 
Fish of all 

GR cccces 
Herrings.... 
Skins & furs.. 


Butter ...... | 2,631,400 .. | .. || Coal,coke,&c.| 8,520,000)2,804 ea 
Wheat ...... 1,168,000, .. | .. Ships & boats} 1,370,*50} 99,800) .. 
Bacon ...... 710,000) } we Machinery. 477 
Eggs .....-..| 500,100) .. | ee Iron & steel 
Woed and manuf’ctrs.| 377,4 

timber ....| 1,000,660} 86,700! 25,400 || Cott’n manu- 
Lead, | } || factures ..} 274 


Pp 1 g,! | 

and sheet..| 561,700 
Iron ore, and! 
iron & steel, 

of all kinds! 799,900! 





48, 





Irom the table above it appears (i.) that seven of the 
principal exports from Newcastle are found in the table 
of our chief exports to Germany ; (ii.) that Blyth de- 
pends mainly upon the export of coal and herrings, and 
that Berwick depends entirely upon herrings for its 
export trade. The table also shows how necessary for 
Newcastle is the free import of food, wood and timber, 
iron ore, and iron and steel of all kinds. 


(To be continued.) 
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IRISH REBELLIONS, 1798 AND 1916. 


Saxon England’s need used always to be Celtic Ireland’s 
opportunity. And last week’s rising in Dublin reminds us 
how often in time past, when England has been menaced, 
disaffected parties in Ireland have sought to co-operate 
with a foreign enemy. The most dangerous of these in 
modern times was the insurrection of 1798. The outbreak 
of the French Revolution found Ireland seething with 
political and economic discontents, among which the griev- 
ances of Roman Catholics and Presbyterians came first. 
At first the French Revolution was hailed with 
more enthusiasm in Ulster than in the Roman Catholic 
provinces, where desire for French intervention was tem- 
pered by the distaste on the part of the priests and devout 
Roman Catholics for Atheism. Protestant landlords of 
the Anglican Church, backed by societies of Orangemen, 
represented ascendancy and controlled the Irish Parlia- 
ment in Dublin. They relied on the yeomanry, while 
their opponents had armed bands in the Defenders 
and United Irishmen. The yeomanry were empowered to 
search suspected houses for arms, and took the oppor- 
tunity of pursuing private and religious quarrels; violence 
was not uncommon, but, as Mr Palliser points out in ‘‘ The 
Irish Rebellion,’ these excesses have been much exagge- 
rated. As is always the case in Ireland, many fiendish out- 
rages were committed by the off-scourings of the dis- 
affected party, and murder begat murder. Smouldering 
civil war thus offered a tempting opportunity to France. 
But the United Irishmen were doubly unfortunate in the 
transactions of their allies. On December 15, 1796, the 
brilliant Hoche left Brest with a fleet of 43 vessels and 
15,000 soldiers. Of these ships 35 reached Bantry Bay 
safely—a most alarming fact for England, as appearing to 
show loss of command ‘of the sea. But Hoche’s ship never 
reached Ireland at all, and those vessels which entered 
Bantry Bay were driven out by contrary winds and returned 
to Brest in the middle of eee in diminished numbers 
without effecting a landing. lthough the Irish revolu- 
tionaries were not ready, it is ‘certain that if Hoche had | 
landed with his forces intact he must have gained great 
temporary success, for there were only 4,000 badly equipped 
troops to oppose him. That time—17g7—was England’s 
darkest hour. She had been deserted by her allies, a small 
French marauding party actually landed in Wales, the Bank 
of England stopped payment, and, most terrible of all, the 
mutinies at Spithead and the Nore broke out. She would | 
have had little strength to spare for opposing one of France’s 
best generals with veteran troops. 

As late as 1797 the spirit of rebellion 
Ulster than anywhere else. 
repressive measures wer 








was stronger in | 
During that year very severe 
taken, and the humane Aber- 
cromby, Commander-in-Chief in Ireland, who strongly | 
condemned the conduct of the yeomanry, was driven to 
resign on account of his desire for lenity. In April, 1798, he | 
was succeeded by Lake, who had few humanitarian scruples. | 
By this time most of the Catholic and part of Protestant 
Ireland was armed and ready to rise, but, as French help 
before had been too early, it was now too late. The Irish | 
wished to defer the rebellion till their friends arrived, while 
Dublin Castle was determined to bring it to a head imme- | 
diately, and with this object severe action was taken, bie 
cluding the arrest of ringleaders in March, and, in May, | 
of Lord Edward Fitzgerald. He soon afterwards died of | 
wounds received in the affray. From the official point of | 
view the Government policy was highly successful. ‘The 
dangerous county of Tipperary was kept quiet throughout 
by the vigorous cruelty of Fitzgerald, its High Sheriff, while 
the arrest of the leaders and the harsh measures taken all 
over the country forced the rebels into premature outbreaks. 
Accordingly, the rebellion was appointed for May 23rd. | 
There were several fierce outbreaks in the centre of Ireland, | 
chiefly in Kildare and Carlow; but they were energetically 
and Dublin, which, thoug sh weakly garrisoned, | 
was vigilantly guarded, never fell either to internal or ex- ! 
ternal attack. The capital was saved by a complete defeat | 
at Tara of a very large body of the rebels, who were routed 
by a small force of yeomanry, and lost 350 men. In little 
more than a week the rebellion was suppressed in central 
Lecky remarks that in these transactions the 
reader ‘‘ will probably find some difficulty in striking the 
balance between the crimes of the rebels and the outrages 
of the soldiers.”’ 
But the real rebellion was in Wicklow and Wexford. 


dealt with, 


Ireland. 


se 


The 


insurgents assembled in great force and captured Ennis- 
corthy and Wexford after heavy fighting. Leaving a 
garrison in Wexford, they made their headquarters at 





Vinegar Hill, where it is said that they butchered 400 
persons, mostly non-combatants. But their dilatory move- 
ments caused them to lose their opportunity of pushing into 
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of what is really going to happen. | 
offices have been already denuded through previous en | 
listments, 





in <n, | 6, 1916. 


Wicklow, and they suffered a bloody repulse in their attempt 
on New Ross. Finally, the rebels, numbering 20,000, were 
attacked on June 21st by Lake with 13,000 regulars. ‘* The 
carnage was dreadful,’’ said Lake; ** the rascals made a 
tolerably good fight of it.”’ But their defeat was crushi; 
The rebels in their retreat massacred the prisoners on We ex- 
ford Bridge, and this crime was avenged by Lake on the 
following day. Then followed a long series of isinineien 
and tortures, which were made familiar to the last genera- 
tion of newspaper readers through Home Rule literature. 
Those were the days of *‘ Croppies lie down,”’ which th: 
Protestant Borrow affirms to be ‘‘ the sweetest and most 
noble air that Ireland, the land of song, has ever produced. 
Cornwallis did his best to mitigate the cruelties of the 
victorious party. But Lake’s hangings and torturings left 
long and bitter memories. 

In August, long after the rebellion had been suppressed 
Humbert, with about 1,000 good French soldiers, landed at 
Killala, in Mayo. He defeated Lake and Hut tchinson in a 
ludicrous battle called the Races of Castlebar, but got little 
help from the peasants, although he made a pretence of 
establishing civil government. After making rapid marches 
in considerable perplexity, he was surrounded by Cornwallis 


and Lake at Ballinamuck, in Longford, and eventually 
surrendered to overwhelming forces. The gallant littl 
French army had defied the military resources of Great 


Britain for five weeks. 
The Rebellion of 1916 began in Dublin on Easter Mon- 
day, April 24, and was practically over in a week, for by 
Monday last nez arly all the rebels in Dublin had surrendered 
uncondi tionally. Why and how Dublin Castle was caught 
napping is a mystery. The causes of the rebellion are still 
obscure. The attempted landing of Sir Roger Casement 
proves that the Sinn Feiners were in correspondence with 
Berlin. But our command of the seas against German: 
now is far more complete than it was against France 118 
vears ago. The outbreak was partly romantic. In part, 
it represented a syndicalist revolt of the Dublin proletariat 
against the conditions of life. The Dublin slums are as 
bad as those of Glasgow. Wages are low, and war prices 
are high. Fear of conscription is said to have played an 
important part. The total number of those who joined in 
the revolt may not have been above 20,000. But if we con- 
sider loss of life and property, the rebellion is more serious 
than the affairs of 1848 or 1867. In punishing the ring- 
leaders the Government, which is surely to blame for the 
own negligence, would be wise to follow the example of 
General Botha. There should be no martyrs or heroes o1 
pilgrimages. One very real resemblance between the evenis 
of 1798 and of 1916 may be found in the arming of Ireland 
and the possession by all sects and factions of lethal weapons. 
A heavy responsibility for this falls upon the Carson move- 
ment in Ulster, and a still heavier one upon the Liberal 
Government which failed to prevent it, and, having shrunk 
from disarming Sir Edward Carson’s army of volunteers, 
had no moral authority to prevent the Nationalists an 
Sinn Feiners from establishing armed rival organisations. 








Notes on Business and Finance. 


The New Conscription Bill in the City.—-A Stock 
Exchange correspondent writes :—From a_ business 
point of view the new Compulsion Bill introduces a 
great deal of fresh confusion; and in the City 
are literally thousands of firms who are reduced to a 
state of absolute mystification. To take the Stock 
Exchange as a representative example of important in- 
terests in City life: the publication of the full text o! 
the Bill does little to illuminate a proper understanding 
Stock Exchange 





until it might have been thought that the 
had reached the bare limit of what in the way of sté aff 
would be necessary to carry on business. There are, 
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of course, many married men in groups up to No. 4! 


—numbers of them being in the House—who are 
attested, and who know that they will be — to | 
report themselves at the end of this month. Against 
their going it has been possible to take various steps 
for the rearrangement of work which they are doing at} 
present, and for their places to be filled, more or less, 
by men and boys outside the limits of military age, and || 
by girls. The new Bill, however, will enable the 
Government to take all men up to the age of practically 

41; and if these should be called up, Stock Exchange 
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men will have almost insuperable difficulties in carrying 
on a business which, since the reopening of the House 
in January, 1915, has been beset by prohibitions piled 
upon restrictions. Whether the Stock Exchange per- 
forms any useful function to the community at large in 
a time of war, or whether its existence is purely para- 
sitic under war conditions, is a question that may be 
interesting for debate, but which has not been raised— 
in that shape, at any rate—by the Treasury, which no 
doubt recognises the services the Stock Exchange can 
render by the advertisement and publicity afforded to 
loans issued by the Government, as well as a medium 
for holding open the most convenient door through 
which money invested in securities can flow. The un- 
certainty which the Military Act creates is bound to 
react unfavourably upon Stock Exchange business in a 
variety of ways. If men up to 41 are taken, away will 
go a ‘substantial slice of the buying and selling now 
carried out on behalf of married men who are at present 
outside the Forces. It will cripple for the Stock Ex- 
change, as for the rest of the community, the postal, 
transport, and every other kind of service upon which 
freedom of business so largely depends. The impres- 
sion has been prevalent for some time past, and during 
the past few days has deepened into something like 
conviction, that the last groups will not be called upon 
at all, except in some case of graver emergency than 
has arisen up to the present. It would be better, how- 
ever, if the Government were to state definitely what 
their intentions are on this point. A single concrete 
case will serve to illustrate the chaos into which the 
new Military Service Act has thrown the Stock Ex- 
change. In one particular office there are 10 men 
whose ages range from 35 to 41, the rest of the staff 
being made up of boys and a few older men. The Act 
provides for the taking of the 10 men, upon whose 
shoulders the main brunt of the work falls—inside the 
Stock Exchange and in the office. If they are called 
up the business of the firm would go to pieces, or else 
become a mere trickle, through the impossibility of 
carrying on office routine which cannot be picked up ty 
girls, even though the latter were given six months’ 
training. Income-tax on the profits of the firm would 
fall away to something negligible. The firm, however, 
would probably make a vigorous effort to struggle 
along, so far as possible, under whatever disadvan- 
tages compulsion might entail; but the uncertainty 
with regard to what is going to happen leaves it in a 
position of the utmost perplexity. This is a typical 
“ase of numbers of others, not in the Stock Exchange 
only, but throughout the City, and, of course, through- 
out the country as a whole. Men are willing to make 
the sacrifice ; are willing, indeed, to make any sacri- 
fice which may be demanded from them—to go into 
any infantry regiment where they may be sent ; to try, 
if they are above military age, to keep their businesses 
together as best they can. But more information is 
sorely needed. 





Mexican Eagle Oil.—Owing to the troubled conditions 
prevailing in Mexico, the directors of the Mexican 
Eagle Oil Company were unable to present a report a 
year ago, so that the report just issued covers the two 
years ended June 30, 1915. Most of the Anglo-Mexican 
enterprises have come into very low water owing to the 
chaos into which the country has been plunged, and it 
is presumably owing to the fact that neither side 
wished to destroy the oilfields, which are one of the 
country’s chief sources of wealth, that this company has 
been able to earn good profits. Moreover, the com- 
pany has not been affected by the heavy fall in the 
Mexican dollar, for the field is connected by pipeline 
with Tuxpam and Tampico, whence most of its out- 
put is marketed abroad on a gold basis by the 
aid of the tank steamers of its subsidiary, the Eagle 
Oil Transport Company. The following table shows the 
appropriation of profits for the past three years :— 


EE 





1912-15. 1913-14. 1914-15. 
9 $ $ 
ME sxntdsaceocones -- 8,166,517 9,688,975 .. 11,215,499 
UNOOS. cddscceadcase 2,607,089 3,343,206 3,858,036 
Depreciation reserve.... 943,918 1,259,580 1,406,086 
4,615,510 .. 5,086,189 .. 5,951,377 
Brought forward........ 631,805 .. 4,336,539 4,168,419 
5,247,315 9,422,728 .. 10,119,796 
Pref. div. (8%) ....ee- 680,000 680,000 .. 
Legal reserve (5 %) .. 230,776 254,509 .. 297,569 
Subsoil rights red....... ‘a -. 1,000,000 
SUEY. céacccacca ee -- 3,320,000 
(8 %) (8 %) 
Carried forward ........ 4,336,539 4,168,419 4,822 227 


Profits have risen steadily, and after making substantial 
allowances for redemption funds, depreciation and re- 
serves, a dividend of 8 per cent. for each of the past 
two years is paid on the ordinary shares, at a fixed 
rate of exchange of 24.50 pence to the peso, under the 
company’s bye-laws. The company is likely to con- 
tinue to benefit from the high prices of petroleum pro- 
ducts, and the report states that conditions in the 
Republic are now improving, and looks forward to an 
expansion in the gil industry as soon as a stable 
Government is established. During the last two years 
over 12 million dollars has been put to the various 
depreciation and redemption funds, while the balance- 
sheet shows a strong liquid position. There was some 
enquiry for the ordinary shares at 17% on the publica- 
tion of the report. 


American National Banks’ Position.—A statement 
issued by the Controller of the Currency, Washington, 
on April 12th, shows the extraordinarily flourishing 
condition of American banking. The total resources of 
the National banks of the United States, on March 7, 
1916, amounted to 13,838 million dollars, exceeding by 
370 million dollars the greatest resources ever shown 
in the history of the national banking system, and ex- 
ceeded by 2,271 million dollars the resources of these 
banks as shown in the March 4th statement a year ago. 
The actual increase in the past 12 months exceeds in 
amount the entire resources of the Reichsbank of Ger- 
many, as reported in its statement of February 15, 
1916, while the aggregate resources of the United 
States national banks now exceed by approximately 
three thousand million dollars ($3,000,000,000) the 
aggregate resources of the Bank of England, the Bank 
of France, the Bank of Russia, the Reichsbank of Ger- 
many, the Bank of Netherlands, the Swiss National 
Bank, and the Bank of Japan, while specie holdings 
amounted on March 7, 1916, to $708,780,000, an in- 
crease since December 31, 1915, of $19,018,000, and an 
increase as compared with March 4, 1915, of 
$116,928,000. United States bonds (754 million dollars) 
showed a decline of 20 millions on December 31, 1915, 
and 27 millions a year ago—March 4, 1915. The sur- 
plus and the dividend profits (1,031 million dollars) is 
18} million dollars above the previous year. The circu- 
lation of National Banks, March 7, 1916, was 695 mil- 
lion dollars, a decrease of 17 millions since Decem- 
ber 31, 1915, and a reduction of 50 millions since 
March 4, 1915, but this reduction of 50 millions since 
March 4, 1915, included 29 million dollars of emer- 
gency currency retired subsequent to the latter date. 
The Controller states :-— 


It is conservatively estimated that the surplus reserve— 
nearly 1,000 million dollars—now held by the National Banks 
would be sufficient to give a further loaning power of 3,000 or 
4,000 million dollars, should the growth and development of 
commerce, agriculture, or industry call for so huge an enlarge- 
ment of credit. Notwithstanding the Anglo-French loan of soo 
millions and the loans made to other foreign Powers, amounting 
to several hundred million dollars additional, in which our 
banks have to a greater or less extent participated, directly or 
indirectly, there are no indications of unsound inflation or ex- 
cessive loans, and the National Banks of the country have never 
been in a stronger position than they are at this time. 


The deposits of the National banks have since 


February 28, 1896, increased over 500 per cent., while 
the number of banks has increased 100 per cent. 
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banks are distinctly increased by the judgment of Mr 
Justice Younger in that long-drawn out case of 
Harrison v. the London and Hanseatic Bank. This 
‘| judgment decides, in effect, that if a bank lends upon 
securities belonging to a third party it will be liable 
for them, or their value, to the real owner unless it 
has obtained his authority for the pledge. The case, 
however, was not quite so simple as this. Mr Harrison 
had inherited £10,000 some years ago, and left the 
securities representing this sum with his uncle, a 
partner in a firm of Brazilian merchants, the firm 
acting as banker for the nephew. Fourteen years ago 
a new firm, which Mr Harrison joined, was estab- 
lished at Rio, mainly for shipping business. This 
resulted in serious losses, and the plaintiff went out 
and took over the shipping agency, but not, so he 
said, the old firm’s debts. In 1912 the plaintiff’s uncle, 
who had a considerable overdraft, was asked to in- 
crease his securities by £10,000, and did so, sending 
Mr Harrison’s among others. The bank wanted Mr 
Harrison’s written consent to the deposit, and a form 
was sent out to him (in October). As he was soon 
coming home he put off signing, but he did sign in 
December, when he came to England. Meanwhile, 
the bank had made the advance. Counsel for the bank 
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with the firm to guarantee money advanced to him by 
them with full authority to mortgage the securities. 
Mr Justice Younger would not accept this plea, and 
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pledge; consequently he ordered the bank to account 
to Mr Harrison for the securities or their proceeds. 


The Budget of South Africa.—-A correspondent sends 
us the following brief summary of the South African 
Budget, 1915-16 :— 
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1915-16. £ 
Revenue (revieed estimate) 2... .cccccccssccccccsece 16,620,000 
Expenditure (revised estimate)...........-..+e.eeees 16,257,000 


Surplas (ontlmnted) ...ccccsccssccccsccessecces - 363,000 


This surplus is to be applied to refunding the sum of 
£355,000 borrowed from the Cape Sinking Fund for 
revenue purposes during the past 12 months. A final 
surplus will then remain of £8,000, which may be in- 
creased to £58,000 or even £108,000, when the 
audited accounts for the year have been made up. 


1916-17. £ 
NE NI se enn wena wa eens wsee eteesece Beau 
Estimated expenditure .........ccccceeeee s30Ss0000 “SEE 


Probable deficit........ eee 
To be met as follows :— 
Bewaarplaatsen receipts ........... Geesces £433,000 
Special war levy on gold mines ............ 520,000 
Additional postal charges on telephones, 

night telegrams, and newspaper postage .. 40,000 
Graduated super-tax of from ls to 3s in the £ 
on incomes in excess of £2,500 (individuals 
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1,422,000 


DE hitdndaliuietenacdehisernesontadans 270,000 
Excise duty (additiona!) on Colonial spirits 
at the rate of 2s 6d a gallom.......... «e+» 160,000 
Customs duty (additional) of 2s 6d per gallon 
on imported spirits..........seceeeceee -- 90,000 
Graduated export duty of 5 per cent. o 
ED Sitti cien edasvewessuacicceuss -- 50,000 
Total increased taxation..............- éagexchis 1,363,000 
PEE sccckéscddessantinseneden sGaeseeees 59,000 


South Africa is enjoying the same sort of fictitious pros- 
perity as Great Britain, and is raising taxes courage- 
ously to defray interest on war debt. 





Tariffs in Australia.a—A Melbourne correspondent 
writes :—The speeches made by the Commonwealth 
Prime Minister since his arrival in London have been 
cabled pretty fully to Australia, and some discussion 
has arisen over the question of preferential trade rela- 
tions after the war. The tendency in Australian Pro- 
tectionist circles is to emphasise the policy of protect- 
ing local manufacturers against British as well as 
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argued that Mr Harrison had deposited the securities 


found as a fact that the firm had no authority to 
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Bankers’ Loans on Securities.—The responsibilities of | foreign competition. On this point Australian Protec. 











tionist views remain what they have always been. 
The late Mr Joseph Chamberlain, in some of his 
speeches, suggested a system of Free-trade within the | 
Empire. Whether, if the Dominions had adopted the | 
idea, the British public would have been prepared to |] 
carry out the remainder of Mr Chamberlain’s proposals |} 
by imposing duties on goods imported from outside the || 
Empire is now a mere matter of speculation. But the 
Dominions at the time made it clear that they were not 
prepared to give free admission to British goods, and || 
there is no sign of any change in their views on the || 
subject. The existing Australian tariff presents an || 
anomaly. The tariff de jure is that enacted about | 
eight years ago, which was itself an advance on the 
rates charged in the earlier Australian tariff. The! 
tariff de facto is a further amendment introduced by the || 
late Prime Minister, Mr Fisher, about 15 months ago, | 
the fresh increases in rates of duty being partly for } 
Protectionist purposes, but mainly for raising ‘addi- || 
tional revenue. Its validity for the present rests only || 
upon a resolution of the House authorising the collec- |} 
tion of the higher duties; the Government has post- 
poned passing the necessary Act to give the new tariff |} 
statutory force, and has also refused to arrange for any || 
| 
| 
| 
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discussion in Parliament, even on the question of the 

duty imposed on the sacks used for wheat. The course 

followed by the Government is rendered possible by a 

clause in the Customs Act which prevents any importer 

from challenging the higher duties charged until the 

end of the Parliamentary session. For this reason | 
there has been no prorogation of Parliament, but only | 
successive adjournments from year to year, so that 

when the House reassembles about May or June, after 

several months’ vacation, it will still be carrying on the 

‘* session ’’ of 1914. 


Trade After the War—A French View.—F'irst place 
was given in the Republique Frangaise of April roth 
to a two column leading article by M. Jules Roche, 
former French Minister, on ‘‘ Trade War after the 
War,’’ in which he drew attention to the many mis- 
chievous fallacies which appear in the utterances of | 
some of those who talk of the continuation of the 
Entente as an anti-German economic combination, and 
especially of those who see the Entente as a super- 
State, regulating everything. Enthusiasm is good, he 
says, but let it be enthusiasm for liberty, not for 
regimentation. ‘‘ The appalling drama now going on 
is universally recognised as a struggle between civilisa- 
tion and barbarism, between violence and right; it 
would be a strange contradiction to propose, as a result 
of our victory, a reduction in the liberty and rights 
of every individual citizen!’’ The achievements which 
have secured the progress of mankind, M. Roche 
points out, have always been the work not of Govern- 
ments, but of individuals. ‘‘ Away with the idea of || 
increasing State intervention in the activities of the 
individual, under the plea of international welfare. The 
true and fruitful Entente for which we should prepare, 
and which we might achieve, consists in the extension 
of private initiative over a wider area.’’ France, of all || 
countries, will most need liberty in peace. 


| 
| 
| 











Rand Mines Report.—The reports of the subsidiaries 
of Rand Mines, Limited, have already appeared, and 
some of them have been referred to in the Economist. 
The report of the parent company for 1915 has now 
arrived, and profits show a fall of £279,895, at 
£886,356. After paying £54,805 for net expenditure 
on investments, a dividend of 160 per cent., or 8s per 
5s share, is paid, as against 200 per cent., or ros per 
share, for 1914, and 220 per cent., or r1s per share, for 
each of the previous four years. The falling off in re- 
ceipts is accounted for by the reduced dividends de- 
clared by Crown Mines, Nourse Mines, Village Main 
Reef, and Ferreira Deep, the 1914 receipts including 
abnormal distributions by the Robinson and Ferreira 
Deep companies. The decline in revenue from Crown 
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Mines alone, which is the company’s largest holding, 
amounted to over £80,000. On the other hand, there 
was an increase in the dividends declared by the Mod- 
derfontein B. and City Deep companies. Brief details 
of the results of the working of the companies in which 
Rand Mines are interested are given, and on the whole 
are satisfactory in view of the general increase in the 
cost of stores and materials and the calls made on men 
for war service. ‘The report pcints out that although 
the arrangements made with the Imperial authorities 
for the disposal of bullion are satisfactory, there have 
been notable advances in the cost of insurance, trans- 
port, and realisation of the gold produced, and it has 
been necessary for all the companies to lay in stocks 
of stores and materials much in advance of previous 
years. The capital account stands in the balance-sheet 
at £531,499, investments being valued on the other 
side at £3,982,381, although the basis on which the 
valuation is made is not stated. But it may be safely 
assumed that security prices have been worked out on 
conservative lines. The surplus of liquid assets over 
liabilities is nearly £19,000 lower at £320,289. For 
the first time in the history of the Rand the require- 
ments of the mining companies in respect of native 
labour have been fully met. <A plethora, following 
upon years of shortage, has been the cause of some 
disorganisation, and, in some instances, has had the 
effect of increasing working costs, but advantage has 
been taken of this position to push development opera- 
tions and other work as much as possible. The shares 
are now quoted at 3§, at which they give a yield of 114% 
per cent. In 1909, the last year in which there was 
any real activity in the Kaffir Circus, they touched 
103%, but in 1907 dropped to 4. The meeting is to be 
held on June 21st next at Johannesburg, when it is 
hoped that fuller information will be given than is 
available in the present report. 


The Year's Mercantile Shipbuilding.—The 1916 report 
of the Manchester Association of Importers and Ex- 
porters covers, as usual, a very wide field of commer- 
cial and industrial subjects, such as the American 
exchange, freight rates, Prize Court decisions and 
trading with the enemy cases, marine insurance and 
risks, and shipbuilding. In connection with the last- 
named, some interesting observations are made on the 
progress of the world’s shipbuilding. In the opinion cf 
some shipowners, England can no longer be considered 
the world’s shipbuilder and carrier ; at present not only 
America. but such countries as France, Holland, 
Sweden, Norway, Japan, and Denmark are becoming 
active competitors in shipbuilding. In spite of the war, 
the world’s outturn of tonnage is almost as great for this 
year, 1915-6, as for 1914-5, but its distribution among 
the various countries is different, owing to the progress 
made by Japan and America. Moreover, shipowners 
in neutral countries, who are free to visit ports closed 
to British shipowners, are largely investing their profits 
in launching new tonnage to make up for the losses 
sustained through the war. It is hardly surprising to 
learn that the values of vessels have risen phenomenally 
since a year ago, so that any vessel now sold is worth 
more than its original cost. Steamers contracted for at 
the end of 1914 have appreciated fully 125 per cent. 
Government requirements in the shipyards have pre- 
vented any rapid construction of mercantile vessels, 
except where special permission has been granted to 
complete merchant tonnage already under construction, 
amounting, perhaps, to half-a-million tons, most of 
which was contracted for before the war. 
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Life Offices and Management Expenses.—A _ ccrre- 
spondent writes :—-Whilst the war has brought life 
assurance societies special problems which will for a 
ume appreciably reduce their income, it has also 
brought some compensating advantages. There is the 
~Pportunity of investing funds in higher interest bear- 
‘nS securities whose short-term life provides against 
depreciation; but of more immediate importance is the 
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relief in the matter of management expenses given by 
the 1915 Finance Act. Life offices are assessed for 
income-tax either on profits or on interest and divi- 
If | 
interest and dividends form the basis, any interest |! 
which has been received untaxed is in addition 

assessable direct. When assessment is made by the | 
taxed revenue there is a non-allowance for that pro- | 
portion of management expenses by 


covered the | 
difference between the taxed income and the actual | 
profits. The 1915 Finance Act enables a life insurance | 
company, the principal part of whose profits is derived | 
from the business of making investments, to claim | 
repayment of tax on these ‘management expenses, in- 
cluding commissions. Such relief as is obtained, how- 
ever, must not make the tax paid less than it would 
be were the alternative method of assessing profits 
adopted. Fines, fees, or profits arising from reversions 
have also to be deducted from the expenses, though 
in determining profits from reversions a set-off can be 
made in future in respect of losses in previous years. 
Charges for the maintenance, repair, insurance, and 
administration of land and houses likewise do not fall 
under the head of management expenses. Exactly 
what this concession may be worth to the life offices 
experience has yet to show, but some authorities con- 
sider it will be equal to about 1s or 1s 3d in the £. 
In that case, it will certainly represent an important 
modification of the effects of the increased income-tax. 
So far as can be judged by the accounts of the com- 
panies for 1915 to hand no allowance has been made 
for the benefits to be obtained from the concession in 
respect of the past year, for claims can be lodged 
within 12 months of the end of the term to which they 
relate. As a result of income-tax increases during the 
war period the average earnings of life office funds 
have dropped about 5} per cent. from, say, £3 19s 8d 
to £3 15s 6d per cent., and when the 5s rate comes 
into force the further decline must naturally be severe. 
If, however, it can be offset by a saving in respect of 
relief for management expenses equal to 1s or 1s 3d in 
the £ the burden of the added levy will be substantially 
reduced. 
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The World’s Crops.—The International Agricultural 
Institute at Rome has just published a brochure enti- 
tled ‘‘ Statistical Notes on the Yield, Consumption, and 
Prices of Cereals, with Rates of Ocean Freight.’’ As 
certain countries have not yet sent to the Institute their 
crop results for 1915 and 1915-16, the figures of their 
average production in the preceding five years have 
been adopted. Regarding wheat, the yield of the crop- 
year 1915 and 1915-16 attained in countries of which 
there are data either official or calculable (altogether 
representing 94 per cent. of the total world’s yield) is 
estimated at 2,285 million cwts. The harvest is superior 
to the previous year’s in the same countries by 19 per 
cent., to the average crop of the five years by 16.4 
per cent. On the other hand, taking the average pro- 
duction of the five years and adding to it the surplus of 
imports or deducting from it the surplus of exports 
during the same period, probable requirements of 2,007 
million cwts for the current year are arrived at, against 
an available yield of 2,285 million cwts. For rye there 
is for the crop-year 1915 and 1915-16 a yield of go09 
million cwts, 6.6 per cent. above that of the previous 
year, 3.5 per cent. above the average of the five years. 
The consumption is calculated for the current year at 
917 million cwts. The deficit of 8 million cwts would 
be increased by the needs of the countries not con- 
sidered in the tables, perhaps another 8 million cwts. 
For barley, in the current season there is a production 
of 636 million cwts, which is 5.9 per cent. superior to 
the previous year’s production, but 0.8 per cent. below 
the average of the five years. The crop of oats in 1915 
and 1915-16 reached 1,389 million cwts, being 14 per 
cent. superior to the preceding year’s, 8.7 per cent. 
above the average of the five years. For maize the 
crop amounted to 1,960 million cwts, 5.2 per cent. 
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above the yield of the preceding year, and 9.3 per cent. | 
above the five years’ average. Compared with the | 
quantities available on the average dyring the five years 
there is a surplus of 45 million cwts to meet ; also the 
needs of countries not dealt with, which can be a 
mated at 787,000 ewts. For rice the yield of 1915 in 
the countries under review, comprising no more than 
59 per cent. of the world’s yield, is estimated at 
1,255 million cwts, and is therefore 17.2 per 
cent. greater than the yield of 1914, and 13.7 per cent. 
above the average of the five preceding years. The 
Institute comes to the conclusion that, after taking into 
account stocks carried over to the present season, but 
disregarding such products as may supplement or re- 
place cereals, or vice-versa, the world, taken as a 
whole, has a sufficiency of cereals to satisfy require- 
ments of consumption, generally speaking, on the basis 
of the average consumption of the five years under 
review. Recent information shows that the area of 
wheat in British India is estimated at 30,214,000 acres, 
or 5.6 per cent. below last year’s acreage and 3.5 per 
cent. above the average of the preceding five years. 
The acreage of wheat in Japan is estimated at 1,240,000 
acres, or II per cent. above last year’s area and 4.6 
per cent. above the average of the preceding five years. 
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Income-Tax Amendment.— A Scottish correspondent 
writes :—‘* A correspondent in your issue of April 22nd 
touched on several points which may well be examined 
further. Should not the single man, he says, who has 
an income of £600 pay £150 in income-tax? If the 
income be earned, £62 10s is paid now, if unearned 
£100. This is quite a good point, and it may be 
asked why there is not a sharp differentiation between 
the childless taxpayer and those who are doing their 
part to make good the depopulation of the country, 
I notice that the birth rate of Edinburgh has declined 
to 17 per 1,000 of population. Another point deserves 
consideration. Surely differentiation has been carried 
out on wrong lines and in a manner that was never in- 
tended, when we find the possessor of moderate savings 
is assessed at over 50 per cent. above the prosperous 
business man. Where is the ‘‘ equality of sacrifice ’? ?— 
or, in Mr McKenna’s words, ‘‘ When we raise the in- 
come-tax, the charge has to be equal upon all persons 
of equal income.’’ That is good, but where is it 
found? To take moderate incomes only, let us see 
how it will work :— 


\Income from Investments. 








| 
Income | Taxon | —___— 
per | Earned | Retained | Repayment) Net Tax. 
Annum Income. at to be 
| Source. Claimed. 
iiahinaaciinaeni a censeeeniemiatasinel Lapeer 
| gaa ere we rrires 
eee i 149 | 3315 0; 31 20 113 0 
Se: seeeks / ¥ 00); 5000; 3800 12 0 0 
IE ican | 3110 0 |10000/)/ 5100 400 
£600 ...... | 6210 0 | 150 0 O 50 0 0 100 0 0 
£1,200 180 0 0 | 300 0 0! 3 0 0 270 0 0 


By the latest statistics (1913-14) there appear to have 
been 907,506 abatements allowed. The claims and 
abatements may now be counted by millions, and many 
small incomes will never receive their due. It is an 
untold hardship that the recipients of £131 per annum 
should have 432 15s deducted at the source and be put 
to no end of trouble and worry to recover £31 2s at 
the close of the year.’’ 





Indian Railways and Income-tax.—A correspondent 
writes :—Previously to 1901 the Inland Revenue autho- 
ritics used to insist on the payment of income-tax on 
the gross annuities paid by the Indian Government for 
the redemption of some of the Indian railways. When 
the Great Indian Peninsula Railway was redeemed in 
1900 a member of the Stock Exchange raised the ques- 
tion as to the legality of the Indian Revenue authori- 
ties insisting on the payment of the tax on the sinking 
fund portion of the annuity. As a result the directors 
of the Great Indian Peninsula fought the question, and 
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finally carried it to the House of Lords, where a de. 
cision was given in favour of the railway company, 
After that all the other companies who had paid the 
tax on the gross annuity refused to pay in on the sink- 
ing fund. In 1g00 the income-tax was a shilling, ang 
it was calculated that at that rate winning the case 
meant a saving to the annuity holders of £750,000. 
What would it mean to the holders of these various 
annuities in the present day with income-tax at five 
shillings in the 4? 












The Greek Exchange.—bBefore the war the Greek 
exchange on London, which had for long been remark- 
ably stable, stood at a premium of 0.1 per cent., that 
on Faris at par. The London exchange now com- 
mauds a premium of 1.1 per cent., i.e., there has been 
no more than a I per cent. movement in the 20 months 
of war. Against Paris Greek exchange stands at no 
less than 10.2 per cent. premium, as a result of the 
depreciation, by the same percentage, of the value of 
the franc in London. With the sole exception of 
Switzerland, so it is stated by the chairman of the 
lonian Bank in a speech reported elsewhere in our 
columns, the Greek exchanges are the only stable ones. 
Mr Larkworthy attributes this to the working of the 
Valaoritis scheme, which consists in the maintenance 
of a special gold fund for the support of the foreign 
exchange. But, as a matter of fact, there is no prima 
facie reason why neutral exchanges should be adversely 
affected so long as their trade proceeds more or less 
normally. In the case of Greece large imports of food 
for the maintenance of refugees and others have ad- 
mittedly been offset by enormous exports of profitable 
services—e.g., shipping. 





Foreign Trade in Motor-cars.—There was a con- 
siderable increase in the values of imports and exports 
of motor-cars and parts during the first quarter of 1916 
as compared with a year ago. The value of imports 
amounted to £1,887,865, as against £1,285,357 in 
1915 and £2,404,133 in 1914. The increase is entirely 
in complete cars, chassis and tyres, other parts show- 
ing a decrease. The exports of British-made cars and 
parts were valued at £693,782 for the first quarter of 
this year, as compared with £628,234 in 1915 and 
£986,780 in 1914. The increase in this case is entirely 
in tyres and parts. The exports of complete cars and 
chassis both show a decrease, cars having fallen from 
£334,054 last year and £523,005 in 1914 to £230,204 
in the present year ; and chassis from £48,510 last year 
and £115,612 in 1914 to £45,421 for the present year. 
The exports of tyres have advanced from £155,402 in 
1915 and £152,666 in 1914 to £232,345 in 1915, and 
other parts from 490,268 last year to £185,812 this 
year. With the exception of tyres, this whole trade 
has presumably ceased. 





Amsterdam Bourse.—Our Amsterdam correspondent 


writes as follows:—The tendency of the stock 
market was considerably better last week, in spite 
of the loss of several more ships. After Easter 
the Bourse reopened on Tuesday in a depressed 
condition under the influence of the accidents to the 
** Lodewyk van Nassau,’’ which belongs to the Royal 
West Indian Mail (a subsidiary company of the Roya! 
Netherlands Steamboat Co.), and to the ‘‘ Berkel- 
stroom,’’ which belongs to the Dutch Steamboat Co. 
The depression did not last long owing to the vessels 
being sufficiently insured. Later the tone of the 
market became decidedly stronger following the lead 
of the Royal Dutch Lloyd shares; continual rumours 
were in circulation that Mr Wilmink, manager of the 
company, accompanied by the captain of the torpedoed 
‘“* Tubantia,’’ had gone to Berlin in order to negotiate 
with the German Government over the payment of com- 
pensation for the loss of the ship, and that an indem- 
nity of 9,000,000f1 had already been proposed. If these 
rumours prove well-founded, it is clear that the Ger- 
mans acknowledge that the loss is due to a submarine, 
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a fact at first categorically denied by them. Probably 
the arguments adduced by the Dutch Government were 
too strong for further denial. The Dutch authorities 
continue to collect in the same careful way all particu- 
lars of any calamity met with by a boat of the Dutch 
fleet; and this, apparently, is not without results. In 
addition to shipping shares, there was a good market for 
petroleum shares, especially of companies working in 
Roumania. Austra Romana as well as Consolidated 
Dutch met a lively demand at rising quotations in con- 
nection with the striking increase in the exports of oil 
products from Roumania to the Central Powers and 
their allies. Tobacco shares also rose sharply on ac- 
count of the good results of the first subscription for 
Sumatra Tobacco at Rotterdam and of other excellent 
sales. Shares of plantation companies were in good 
demand in consequence of a further rise in the price of 
sugar at Java and of the very fine results of the Plan- 
tation Company of the Vorstenlanden for 1915. 
Rubbers also were sought for at better prices. The 
exchanges showed fresh improvement, especially with 
the Entente Powers. The American and Russian 
markets were firm. Bonds and shares of the Inter- 
national Mercantile Marine Co. were in strong demand. 
Steel common were sought for at higher prices. 


The Crisis in China.—A Peking correspondent, writ- 
ing on March 29th, says :—‘‘ The outlook here is 
rather more assuring, and there need be no further 
fighting of any sort if the President realises the 
strength of public opinion in favour of a real Republic, 
and not a veiled autocracy. No doubt money is be- 
coming increasingly difficult for the Central Govern- 
ment to obtain, but this is merely due, of course, to 
the fact that the Province are withholding it. Com- 
mercially, the country is in a far more satisfactory 
condition than might be supposed, and bankers and 
traders generally are confident. | Within the last day 
or two the Ministry of Finance has published a detailed 
report by Messrs Lowe, Bingham, and Matthews ‘on 
the strength of the resources of the Bank of China, 
which states that the loans and advances are well 
secured, that the Bank of China has a balance of over 
6 lakhs of Government funds in hand, that the note 
reserve is 10 per cent. of the notes issued, that the 
property, lands, &c., appear in the balance-sheet at 
less than their full value, and that the cash and liquid 
securities represent about 60 per cent. of the total 
liabilities, while the remaining 40 per cent. is fully 
secured. The publication of this report by a firm of 
the highest standing has caused a good impression. 
The Electricity Department of the Shanghai Muni- 
cipal Council has issued its annual report for 1915. 
lhe price per unit sold is now reduced to .534 of 1d, 
and the loan factor has now reached 40.8 per cent., 
due largely to the extensive power supply which has 
been built up in Shanghai during the last few years. 
In 1915 Over 30,000,000 units were sold for power 
purposes alone, excluding 3,395,000 sold to the tram- 
way company for traction purposes. A net profit of 
£32,363 was made; this after providing £27,877 on 
loan interest and providing £38,087 for depreciation. 
The return of profit on capital outlay increased to 8.91 
per cent. The profit for 1916 is estimated at £39,567, 
and £44,573 will be set aside for depreciation.” 
Since our correspondent wrote, the situation has be- 
come more difficult, and the latest messages from 
Pekin suggest that, partly owing to financial difficul- 
ties—the stoppage of remittances from the provinces— 
Yuan-shi-kai will have no choice but retirement. It is 
far from certain that he can even obtain from the 
southern leaders the guarantees of the life and pro- 
perty of himself and his supporters, for which he was, 
in mid-April, standing. 


Trading with the Enemy.—The Foreign Trade Depart- 
ment of the Board of Trade has published the latest 
additions to the Statutory List of firms of enemy 
origin or association with whom persons in the 


United Kingdom are forbidden to trade under the 
Trading with the Enemy (Extension of Powers) Act, 
1915. Persons abroad may apply to British Consular 
Officers for information as to names on the list. The 
Foreign Trade Department states that it is prepared 
on application to inquire of his Majesty’s representa- 
tives abroad for the names of substitutes for any firm 
on the Statutory List. 


A Correction.— Owing to a clerical error in our last 
week’s article on ‘‘ Colliery Companies’ Profits ’’ the 
figures for the assets of the Broomhill Collieries were 
wrongly given. The amount under debtors should 
read £15,844, instead of £40,519, and that under cash 
and investments £24,680, instead of £5. The com- 
pany’s creditors of £17,840 are therefore more than 
covered by cash with bankers, £24,680, thereby show- 
ing a surplus of £15,844 due to the company. We 
hasten to correct the figures, which gave a wrong 
impression of the company’s position. 


Foreign & Colonial Correspondence. 


FRANCE.—THE EXCHANGE—THE PROBLEM OF 
THE CURRENCY. 


(FROM OUR CORRESPONDENT.) 
Paris, May 2. 


THE exchange position is a trifle better than it was a 
week or so ago, but still presents a very serious 
problem, and there is constant discussion as to the 
means by which it might be relieved. Any real im- 
provement in exports is not to be anticipated. The 
export industry, on the contrary, is impeded by the 
formalities of the Customs Houses. Only the other 
day the Finance Secretary told Parliament that the 
moment was at hand when it wouid be necessary to 
make use of the large holdings of foreign securities 
in France to relieve the exchange situation, especially 
in the United States. An announcement is expected of 
the terms on which holders of neutral securities 
(Dutch, Scandinavian, Argentine, Brazilian, Uruguay) 
are to be invited to place them at the Treasury’s dis- 
posal. Unfortunately France does not at any time 
hold a very large block of such securities, thanks partly 
to its recent fiscal policy—a fact that is much to be 
regretted at the present moment. The motive behind 
the talk of a Spanish loan is, of course, the exchanges 
once more. The guarantee for such a loan would be 
the Spanish securities held in France and handed over, 
for this purpose, to the Government. 

Another influence likely to affect the exchanges ad- 
versely is the enormous amount of paper in circulation, 
despite the large gold reserve held by the Bank of 
France. M. Pallain, the director of the Bank of 
France, has recently issued a circular to all the 
branches designed to reduce the note circulation by 
encouraging the use of cheques, bankers’ drafts, and 
letters of credit. Moreover, a little booklet has been 
published by the Bank, adorned with pictures of 
cheques, credit notes, &c., and containing a number of 
arguments in favour of the use of such instruments 
instead of payment in currency. The commission on 
letters of credit has been suppressed and crossed 
cheques are issued free, no charge being made for their 
use save the 20c stamp. The importance of the sub- 
ject has been recognised by the Paris Société 
d’Economie Politique, which is going to discuss it at 
its next meeting. 

The inter-Parliamentary Trade Conference does not 
so far seem to have dealt with any of the really diffi- 
cult problems before it. So far it has only issued a 
pious resolution in favour of reduced postal charges 
between the Allied countries, and another for the estab- 
lishment of a permanent organisation to deal with 
goods traffic and freights. 
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Total ........+-e2+++.18,135,912,243 23 ».18,086,646,801 50 ..14710322,868 39 | New Zealand only. The increase shown in paid-up 
capital is in completion of arrangements made prior to} 
BANK OF FRANCE RATES. the war. Between appropriations from current profits || 
Discount 
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AUSTRALIA.— WHEAT HARVEST—BANE 
BALANCE-SHEBETS. 


MELsBournE, March 22, 1916. 


Tue Australian wheat harvest has turned out decidedly 
better than was expected before Christmas, and the 
total 


103,344,132 bushels. The coming season is not ex- 
pected to repeat this yield, for the available supply of 
labour is insufficient, and there is now little fallow land 
left, as every acre possible was sown with wheat 12 
months ago, after the failure of the 1914-15 harvest. 
Shipments are proceeding with comparative slowness, 
and notwithstanding the assistance which the Imperial 
Government has furnished by making troopships avail- 
able, the quantity exported so far this season is much 
below the corresponding amount two years ago. It 
appears probable that only about one-half of the ex- 
portable surplus will be shipped this year, and that the 
pooling scheme whereby all the wheat in the country 
was taken over by the Government for disposal on be- 
half of the farmers collectively will require to be con- 
tinued into next year. The amount advanced by the 
Governments to the farmers up to March 15th was 
#,16,074,000, furnished by the banks at 5 per cent. ; 
it has enabled the farmers to pay off their debts, and so 
has produced a considerable liquidation of trading in- 
debtedness as between country storekeepers and the 
wholesale houses in the cities. The question of making 
a further advance is now being considered. 

A compilation of the balance-sheets of the 22 banks 
doing business in Australia and New Zealand (exclu- 
sive of the Commonwealth Bank of Australia) to the 
latest available dates up to December 31, 1915, shows 
totals which compare with a year ago as follows :— 










half-year. 


and the premiums on new issues of shares, the reserve 
funds have grown somewhat rapidly of late years, the 
latest total of 415,920,500 showing an increase of 
about four millions as compared with three years pre- 


viously. The increase in notes in circulation is due 


tender in August, 1914. The increase of over 
53,000,000 in bills in circulation, &c., is due to the 
larger balance of the Commonwealth Bank of Aus- 
tralia with the Bank of New South Wales, which in its 


This cannot be attributed to 
money 


fresh accumulation of 
from production, to which the Australian 
drought of 1914-15 was adverse, but mainly represents 
some degree of inflation in Australian affairs generally, 
resulting from the large expenditure for war purposes 
of money borrowed last year from the British Govern- 
ment, coupled with the extensive programme of de- 
velopment, expenditure financed mainly by the expan- 
sion of the Australian Government note issue. In New 
Zealand there has been a real accumulation based upon 
production, but the latest available balance-sheets of 
the two New Zealand banks are at too early a date to 
show much of the effects of this. Against this increase 
in deposits must be set a decrease of about half-a-mil- 
lion in discounts and advances. The increase shown in 
Government securities is partly due to the increased 
amounts of British War Loan stock taken up last year 
in connection with the conversion arrangements for 
Consols, and partly to subscriptions by the banks to 
the Australian and New Zealand internal loans. An 
increase of over 12 millions in cash partly represents 


the large amounts of Australian Government notes held 
by the banks. 


COMMONWEALTH BANK. 


The accounts of the Commonwealth Bank of Aus- 
tralia for the half-year ended December 31, 1915, Show 
a profit of 450,949, against £25,788 for the previous 
In accordance with the requirements of 1ts 
Act, one-half of the profit is carried to reserve fund and 


the other half to debenture redemption fund, and each 


fund is thus raised to £25,474. So far, however, no 
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i DEBTOR. LIABILITIES ome oes 
h April a, 1916. April 20, 1916. April = 1915. £. 2. 
‘ c c . 238 
3 Capital of the Bank ........ 0 .. 182,500,000 0 .. 182,500,000 0 | Capital paid"up ....s.+..+...+0+. 21,704,352 .. 22,296,457 
; ao eee menses ee 69°. | R450697 69.8 Reserve funds .....:.sesseseeeeeee 14,992,000 .. 15,920,500 
: oo oi iney “os: “os 22,105,750 14... $2,105,750 i" . gD 14 | Undivided profits .......se.eeeeee 640,054 .. 698,774 
Gpecial reserve... —«B4OT444 16... 8.407.444 16... _ 8,407,444 16 | Dividends payable .... 2.......... 934,727 .. 1,000,301 
otes in circulation ...... 15,277,999,575 © ..15,239,423,165 0 ..11584352,985 0 
Interest on securities ...... 37,031,259 42 .. 1,289 32,758,713 3 Total shareholders’ funds.... 38,271,133 .. 39,916,032 
Bank notes to order........ eam " . eaeat = . ae = asmpeeemnnane entities 
T B encavcccce Zz * 7 ** " s : : 
a eecoats, Paris... L3SKBI1'O08 Sy 1. 1340471639 21 ..1,644.267.785 87 | Notes in circulation .............. 2,123,491 .. 3,237,883 
Do gbranch banks eee 935115,331 é ag 696,163.27 2 oa a = Bills in circulation, &c. .......... 18,949,358 .. 22,058,817 
Dividends payable ........ 47,040 85 .. 713, -- 34 *Contingent liabilities ............ 2,588,690 2,655,223 
i Te iain , "* (39,964,802 89 .. 26,383,544 66 .* 1088, oe 655, 
Disscunte and cuntisles ee Myst . * oases 0... 2,104,859 65 | Deposits, dic. .......eeeeeeeeeeess 198,547,037 .. 907,698,483 
IE conbaiiclanebidts 398,699,470 84... 410,469565 23 .. 464,480,106 70 mae inna, Free 
Total ...4....++++++++18)135,912,243 23 ..18,086,646,801 50 ..14710922,868 39 otal due to public ........ S22008,576 .. 956,650,406 
CREDITOR. Total liabilities ............ 260,479,709 .. 275,566,438 
ie oe ae ASSETS. 
Cash in hand ......... eeeee 5,162,536,362 85 .. 5,259,142,499 0 ..4,595.666,390 28 ; : 
Balances sheoad eceecocece 4 = ee eens S 6 Su = Coin, bullion, notes, cash balances, 
ommercia raue.. , * a ' 
Discounts in Fle. . S «+» 151,279,184 28 .. 160,992,459 30 .. 70,660,754 58 na Paes b Saat a eae ck ae 66,614,559 .. 78,875,440 
Foreign bills ........ ° 1,556,280 34 .. 1,541.085 76 .. 1,673,694 18 =e reve le in London and re- 
Treasury bills .. .. ‘ 403.674 94 .. 253,101 79 12,614 68 mittances in transit ............ 18,339,251 .. 17,507,763 
Discounts tn branches es 249,892,250 O.. 256,118,404 0 .. 165,526,405 0 | Government and other public se- 
journed payments Paris ve 
and branch eRe e 2,108,610 ae 1,599,594,950 42. 2,553 034,301 83 curities eee ee meee ee ee eee eeeeee 14,625,845 ee 18,595,823 
amen » RN) 0, 4290000 0 ..” 4250000 0 | Discounts and edvances .......... 152,551,084 .. 152,009,008 
Do on public securities.. 755,875,662 66 .. 756 924,023 47 .. 202,101,384 11 | *[jabilities of customers (letters of 
A. by conch sania — son pee DoD ; ee Sen eanneD ; ss 300 000/000 : credit, &c.) 2 588,690 2,655,223 
vance t tate : sit , a Cc ’ Pee eee eee eeeeeeeeeee > ee , ’ 
Do for a one ne 200,000,000 0 .. 7,100,000,000 0 ..5,200,000,000 0} Bank property .......eseceeesees 5,760,280 .. 5,923,181 
Tompes advances(foods) 43,1580 0.. 43,150 0.. 2,871,450 0 a ——— ---- 
reasury bonds in respect Total assets........+0..++-+ 260,479,709 275,566,438 
f Ad to F eters . ’ ’ es ’ , 
Governments ..-.....- . 955,000,000 0 .. 945,000,000 0 .. 140,000,000 0 * When stated separately. 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 | | , . : 1} 
Do disposable .......... 99,528,047 52... _99,528.047 52 .. 200075.530 26 These figures, being compiled from balance-sheets, I) 
funbeotione Ee. Mme. 49,308-797 g7 | cover the whole of the business of the banks, including || 
Expenses of management.. 6,225,965 73 ..  6,063.152 26... 4,551.002 25 | | ondon, and therein differ from the quarterly average || 
Special reserve .......... - 7,346,780 45 .. 7,346,780 45 .. 8,407,394 1 ; . . eas . o* {I 
Sundries ........... coseaes 365,546,674 34 .. 325,579,071 10 .. 280,072,626 16 | returns, which relate to business within Australia and | 
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entirely to New Zealand, where there is no Govern- |! 
ment note issue, and where bank notes were made legal || 


| 
' 


yield is now reckoned at about 176,000,000 | balance-sheet includes balances due to other banks | 
i bushels (or 22,000,000 quarters), which means an ex- a bills payable in one item. , lei al 
i : ; T le mos vement show the above 
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debenture capital has been raised. During the half- 
year the Bank earned a commission of 413,380 from 
+he Government for its services in connection with the 
flotation of the first War Loan, but part of this com- 
mission is to remunerate the Bank for future services 
in connection with the half-yearly interest payments 
and the final redemption of the loan. A comparison of 
some of the principal figures of the balance-sheet with 
six months and a year previously is as follows :— 


















| Dee. 31, June 30,|Dee. a 





1914. | 1915. | 1915. 
ee AD eS 
[a st er 
Deposits, &c........ be eeeeeeeeee ee ee /4,970,881/8,597,526| 14713574 
Savings Bank deposits .............. 6,078,392/7,420,647 8,186,130 


Coin, bullion, Australian notes, and 

cash balances ........0e.+e0eee+0/0)991,097/4,986,714/9,504 867 
Money at short call, London ........| 395,000/2,840,000)3,180,000 
Public securities .......... eee eeeees (0,292,209/5,479,980'7,103,409 
Fixed deposits of other banks ........| 922,500) 906,000) 909,000 
Discounts and advances............. 2,178,47712,147,339'2,726,986 


Ordinary deposits show an increase of £9,742,693 on 
the 12 months. A good part of this increase is in 
Government deposits, which are not shown separately. 
The increase in cash is in the form of Australian notes, 
of which the Bank now holds £5,567,650, against 
£379,890 at the end of 1914. Discounts and advances 
are growing slowly. 








THE FINANCES OF RUSSIA. 


(FRomM a CORRESPONDENT.) 
Tirtis, Caucasus, March 28. 

I sent a short account to the Economist 
of economic conditions in Russia, and the _ state 
of its finances after 12 months of the war. 1 am now 
able to set forth some more facts concerning the state ot 
affairs after 18 months of the war in the Russian Empire. 
The figures which I gave last August illustrated, I think, 
plainly the direction in which the finances of Russia were 
drifting, and after another seven months it may safely be 
said that they have moved still further along this road. | 
presume that in England the chief interest is felt in the 
state of the Russian exchanges and its effect upon her 
borrowing power and capacity to bear the strain of war. 

The Budget recently introduced into the Duma by the 


Last August 


Budget Commission gives, of course, no sort of 
idea of the situation. The 6 milliard odd Imperial 
revenue and expenditure as set forth in detail in 


the Budget concern in the main the civil income and 
expenses of the State, and have no relation whatever 
to the 8 milliard roubles of extraordinary military expendi- 
ture which by Article 117 of the fundamental law can be 
contracted by the war departments, and can be met by 
credit operations on the sanction of the Emperor alone. It 
is to this figure that I would call attention first in con- 
sidering the state of the exchanges. 

The liabilities contracted under the heading of extra- 
ordinary military operations since the outbreak of 
the war now amount to about 8 milliard roubles, and 
at the end of 1915 the rate of expenditure on the 
war, according to the statement of the Finance 
Minister, was 31 million roubles a day. This has 
been met in the following way:—-Up to February 16th, 
3,781 million roubles of short term Treasury bonds have 
been issued; between the outbreak of the war and Febru- 
ary 18th 4,142 million roubles of paper money were issued 
by the bank; in October, 1914, February, 1915, and May, 
1915, two 1 milliard roubles long term loans were concluded, 
and last November a short term loan for 1 milliard, making 
a total of 3 milliards. 

Of a total war credit of about 11 milliard roubles, 
about 35 per cent. is being met by direct printing of 
Paper monev which bears no interest, and 65 per cent. by 
bonds and short and long term loans bearing interest aver- 
aging § per cent. The average rate of interest paid, there- 
fore, is about 2% per cent. As a matter of fact, the loans 
and short term bonds are not a relief to the paper money 
circulation, because they themselves are largely backed by 
more paper money. 

The principle governing this finance policy is simple. 
Foreign trade is greatly curtailed, and as the trade balance 
has been increasingly going against Russia, a very conser- 
vative policy has to be pursued with the gold in the 
country. The principle of a gold basis for note circulation 
'S now suspended, and the savings of those who are profit- 





ing by war contracts are held largely in paper money. In || 
order, therefore, to try and avoid the injurious efiects of 
too large a paper money circulation, the Government issues |} 
loans and Treasury bonds, which are bought up with the 
savings of the country lying in the banks in the form of 
more paper money. 


into paper, which lies at the Imperial Bank, on the basis 
of which further paper money is circulated. 
in fact, largely feeds on paper issues. The Finance Minister 
in his speech in the Duma fully recognised this, and ex- 
plained the difficulties that lie in the way of placing short- 
term bonds on the internal market. 
calculate upon being able to place more Treasury bonds on 


most important réle in 
The paper issues of the Imperial Bank have already in- 
creased three times since the outbreak of the war. On 
July 27th the issue limit of the Bank was raised by law 
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Thus one piece of paper buys another. 
The Treasury bond issues largely resolve themselves 


The Treasury, 


Ile wisely does not 


the market in the new financial year than he did last. 
It will be seen, therefore, that paper money is playing a 


i 

. . 7 ; 
financing the war for Russia. |} 
| 

[ 


from 300 million roubles to 1,500 million roubles, on March 
17, 1915, to 2,500 million roubles, and on August 22, 1915, 
to 35,000 milliards. Now, the note circulation bas already 
reached 5,493 million roubles, and has exceeded the legal 
amount, so that further steps are being taken to increase 
the issue power of the Bank. If we look at the ratio of 
the gold reserve in the Imperial Bank to the paper issue 
since war broke out, we get the following results : 


ef Gold 

Paper Money. Basis. 
Roubles % 
1,634,111,000 .. 50 
1,578,991,000 .. 3,796,711,000 .. 41 
1,620,000,000 .. 5,806,000,000 .. 28 


Thus it will be seen that there has been a steady decrease in 
the gold guarantee for paper in proportion as the latter has 
increased. The amount of Russian gold deposited abroad is 
756,000,000 roubles, and the question has been raised whether 
this can be used as a backing for note issue at home. But 
it has now been decided to suspend the principle of gold back- 
ing for notes altogether, and instead to acquire fresh powers 
of note issue for the Imperial Bank under the following 
conditions :— 

1. The Finance Minister shall have power temporarily 
during the war, or, if necessary, for one year after the 
war, to issue Imperial credit bills above the amount 
authorised by law in a certain fixed proportion to the short- 
term bonds issued by the Treasury. 

2. These short-term Treasury bonds to form with the gold 
reserves a guarantee for all Imperial credit bills and note 
issues. 

Needless to say, this has raised a considerable amount 
of criticism, both in the Duma and in the Press. It is 
pointed out that this inflates the currency still more, by 
giving it a fictitious backing of Treasury bonds, which the 
Finance Minister cannot place upon the market, and that 
this would give him the right to issue paper in un- 
limited quantity. 

The facts cited above are quite sufficient to account for 
the unfavourable state of the Russian exchange. Thus the 
Russian rouble, whose normal rate has been 95 for £10 
sterling, is now 14g. 

This has led to the temporary crisis in the currency, 
which will have to be faced by a complete economic re- 
organisation of the country. 

The figures for Russian foreign trade throw a certain 
amount of light on the subject. The following table shows 
the changes that have taken place in Russia’s exports and 
imports and its trade balance during the last 12 years :-— 


(In Million Roubles.) 


Gold Reserve. 

Roubles. 
July 8, 1914...... 1,601,137,000 .. 
July 15, 1915 .... 


Feb. 16, 1916 .... 
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Exports. Imports. Balance. 
IGOE-B 2... 2000 cocee 6S le MB Oe CH 
BEB ES cccccvcccces 1,423 .. 1,004 .. + 419 
19135......esccceeeee 1,432 .. 1,221 .. + 200 
Pes cs scssccscoses 866 .. 939 .. — 73 
1915...... coccccccee S14 1. 674 .. — 300 






Thus from being a country which annually exports one- 
third of a milliard roubles with which to pay for its manu- 
factures and foreign capital invested, Russia is now owing 
almost exactly that amount in respect of manufactured 
goods and war stores, for which it is unable to pay directly 
by the export of raw material or of gold. There has been 
a complete stoppage on the Black Sea ports, a very large 
drop in the trade on the European frontiers, and a con- 
siderable increase, especially in imports, along the Asiatic 
and Finnish frontiers. 

The Finnish-Swedish route is being made as much use of 
as possible for communication with England. A great 
improvement may also be expected when the railway from 
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the Murman coast to Petrozavodsk is completed, which it 
is hoped to do this year. One may therefore look with 
some confidence for an improvement in Russia’s trade 
balance in the not very distant future. This ought to re- 
flect favourably on the exchange, and help to keep prices in 
Russia at a rather more reasonable level. 

The effect of the currency difficulty on the home trade of 
Russia may best be seen by the following figures, based on 
the average prices of the chief necessities of living in 62 
markets within the Empire for the last three years, in 
which the standard price of 100 is taken for 1913 :— 


% Increase 
1913. 1914. 1915. in Two Years. 
I o066 cn wane mo) lf. 21D .. Wee .. GBS 
MD - -cteneenswn ss iD .« 2306 .. 6 .. TS 
EE Kivknwine ash  ... OS 2c RT 1s ORT 
NE eve nasnen 100 .. 1060 .. 1954 .. 94 
Gagar ...-ccccee 100 .. 1156 .. 1568 .. 558 


It thus seems that while there was even in the pre-war 
period an upward tendency in prices, since the war this 
movement has enormously accelerated. The question is how 
is this affecting the masses of the people and their capacity 
for enduring the war strain. Of the 178 million inhabitants 
in the Empire, 140 millions are peasants whose income is 
derived direct from the land. The actual wage-earning 
proletariat is difficult to estimate, but may probably be put 
at from 12 to 15 millions. 

At present there is little information about the state of 
wages in the chief industrial districts, but, at any rate as 
far as the rural population is concerned, it may be safe to 
say that since the beginning of the war their income has 
remained almost stationary, but their expenses have gone up 
75 per cent. 

In the banks since the beginning of the war the deposits 
have increased by three and a-half milliard roubles. It 
might be imagined that this represents a healthy increase 
in the economic strength of the peasants and town workers, 
and that the internal war loans have been floated out of the 
savings of the poor and of the accumulations as the result 
of curtailing the liquor monopoly. 

Several critics in the Press favour heavy taxation, and 
even prohibition, of certain articles of luxury, while the 
introduction of the income-tax into the Budget for 1916 
shows that Russia has now started on the way of internal 
economic organisation. 

Unfortunately, all the figures for the last financial year, 
1915, are not yet complete before the new estimates for 1916 
are brought in, and hence we can only conjecture the result 
of last year’s estimates of internal revenue and expenditure. 
The ordinary revenue expected for 1915 was put last year 
at 3,142,000,000 roubles, as against 3,572,000,000 roubles 
for 1914. The full returns on January 1, 1916, were 
2,810,000,000 roubles, and this made a decrease for 1915 of 
332,000,000 roubles. There does not appear to be any full 
statement of the ordinary expenditure for 1915 as yet pro- 
duced, and, therefore, we can only conjecture the amount 
of the deficit, which, according to some authorities, is 
thought to amount to 500,000,000 roubles. 

The chief causes assigned by the Finance Minister in his 
speech in the Duma for the decrease in the revenue for 1915 
are very natural ones; the decrease in the spirit monopoly 
profits by 150,000,000 roubles; and secondly, a decrease of 
90,000,000 roubles in revenue derived from the now occupied 
Provinces of Poland. 

As regards 1916, the Budget Commission has been hard 
at work since last autumn in working out the scheme of 
revenue and expenditure for the coming year, and this was 
presented to the Duma last month. ; 

The Minister of Finance during the sittings of the Com- 
mission had estimated the ordinary income for 1916 at 
2,914,000,000 roubles, or 104,000,000 roubles in excess of the 
actual receipts for 1915. This increased amount he expected 
to obtain in new taxation. 

In some departments of the service the Commission has 
effected a saving of 42 million roubles, but in others it has 
allowed an increase : for the Holy Synod 30,400,000 roubles ; 
for the higher payment of school teachers, 9 million roubles. 
Local justice reform is also being introduced, which will 
need an addition to the Estimates of the Ministry of Justice. 
Pensions and payments to soldiers’ families are put at 20 
million roubles. Interest on loans is estimated at 117 million 
roubles, an increase of 55 million roubles. The expenditure 
on productive public works, like land, drainage, irrigation, 
canals, &c., are estimated for 1916 at 507,200,000 roubles, 
an increase of 14,000,000 roubles over the figure for 1915. 

Further, as regards the naval and military expenditure, as 
I have pointed out above, the vast bulk of this is not in- 
cluded in the Budget. The 11 milliard war expenditure 
expected for 1916 will be met by credit operations under 
article 117 of the Constitution. But at the same time a 
small item of naval and military expenditure, 80 million 
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roubles for the Army, and 182 million roubles for the 
Navy, will be included in the Budget estimates for 1916. 
Similar amounts have been included in the Budget before 
the war, and concern certain naval and military expenditure 
of peace time. 

The complications resulting from these methods of budget- 
ing has given rise to no little criticism. The Finance 
Minister in the Duma defended the method by pointing out 
that a sharp line could be drawn between peace expenditure 
on the Army and Navy and war expenditure, and that i 
was the duty of a Finance Minister to see to this. 

The debate on the speech of the Finance Minister gave 
rise to several very interesting expressions of opinion, the 
general trend of which was that the enormous national 
expenditure and credit operations of Russia must lead to a 
gigantic change in the whole economic life of the country. 
Debt is being piled up at a tremendous rate, paper being 
distributed broadcast and the currency inflated. There was 
only one way to meet it, the Finance Minister said, and 
that was by developing the productive resources of the 
Empire, so that when peace comes this vast amount of 
loan and paper can be liquidated out of the national income. 
It is safe to say that this immense problem is engag- 
ing the attention of every thinking man in Russia 
to-day. An uninfluential few like M. Markoff, the Leader 
of the Extreme Right, look for salvation in the abolition 
of the gold standard. Konovaloff, of the Progressists, 
holds that independence from all foreign economic control, 
even of its present Allies, is necessary for Russia in the 
future after the war. On the other hand, some Progres- 
sists like Shingareff suggest that more use should be made 
by Russia of the foreign money markets for floating external 
loans, and that French and English financial groups should 
be asked to come to Russia’s assistance. About one thing 
there is, however, general agreement, except, of course, 
amongst the Extreme Right—namely, that for the economic 
future of Russia internal economic development is necessary, 
and that this would be largely assisted by a complete reform 
in the revenue system, and by the setting up of direct taxa- 
tion on the principles established in Western Europe. 








Retters toa the Editor. 


INCOME-TAX COLLECTION FROM OPERATIVES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As an employer of labour in a mining district, and 
a considerable taxpayer who has done his little bit in a 
private capacity in providing men, munitions, and a few of 
the sinews of war, | think it is only due to those in a similar 
position who have a practical acquaintance with business 
methods and the creation and conservation of wealth that 
their voice should be heard at this crisis, when help from 
every quarter is so urgently required. The very heavy 
taxation that is now levied on industry is not what patriotic 
employers should complain of, however much they may feel 
it, but what is exasperating in the highest degree is the 
useless and stupid waste of this hard-earned money, and 
the inefficiency that is still apparent in State Departments, 
after all that has been said and done on behalf of private 
economy. 

The special point I wish to refer to is the proposed method 
of collection of income-tax from the large body of manual 
workers whose high wages at munition and other works 
now render them liable for Imperial taxation. In many 
districts wages used to be paid fortnightly, and an advance 
was made when wanted in the intermediate week ; but trade 
union legislation, apparently intended to discourage thrift, 
has recently insisted on weekly pays, which have caused 
much extra and needless trouble to employers and have done 
no good to the employees whatever. The saving habit, 
which the State has done very little to encourage, cannot 
now be acquired all at once, even to please the Chancellor 
of the Exchequer. The majority of working-men and their 
wives, who do most of the spending, have not acquired the 
habit of saving even yet, and only a small percentage have 
come to see the advantage of laying by for a rainy day 
and investing part of their large income in War Loans or 
savings banks. When the pay was smaller, before the 
war, the weekly income in many cases was probably all 
or nearly all required for household expenses, and it was 
all spent. Now that the income has doubled or trebled, the 
previously acquired habit of thriftlessly spending it all 
cannot easily be overcome, and there are tales of house- 
wives visiting expensive jewellers and piano-shops, whose 
one idea seems to be to get rid of the large sum that 1s 
pouring in, and leaving them in a state of embarrassment 
as to how it is to be dissipated before next pay arrives. 
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There are, of course, numerous exceptions to this sad state 
of matters, but published statistics make it quite clear the 
operatives’ savings as a whole have been quite dispro- 
portionate to their inflated industrial revenue during the 
war. Ve 

Now, in these circumstances, it is abundantly evident to | 
all practical minds— | 

(1) That the income-tax so much required should be | 
collected, and that without delay, from workmen who have | 
become liable, and ; | 

(2) That it should be collected with the greatest possible | 
efficiency and the least expense and trouble to the State. 

The system of collection that is proposed is, to my mind, 















a colossal blunder. 
and special officials are to look after the work, who will 
doubtless be well paid. They will probably experience great 
trouble, and will cause much ill-feeling where neither ex- 
pense, trouble, nor ill-will need be produced among the new 
taxpayers. 

Since the Insurance Act came into force the system of 
paying the workers’ pennies by weekly stamps has become 
well established, and all that is required is a simple exten- 
sion of this method of taxation. The income-tax can be 
thus collected at the pay office in small weekly instalments 
that will hardly be felt. The stamps can be bought at the 
nearest post-office by the employer and affixed to the weekly 





the pay-clerk for the extra trouble involved. The stamps 
would only be used in cases where the weekly payment 
came to more than, say, 42 5s, and at the end of the year 
a general square-up would be made, and if it were found 
that too much had been charged arrangements might be 
made for repayment of the overcharge. The number of 
children under 16 would, of course, have to be taken into 
account in this calculation. 

This is a simple, inexpensive, and efficient method of 
raising a large additional revenue without friction, and 
without the creation of a new set of officials who can ill 
be provided during the war, and whose salaries will need- 
lessly deplete the public Exchequer. There will probably 
be considerable difficulty in collecting the tax quarterly 
from people many of whom have spent all their money by 
the time the collector arrives. 






































I am an old member of 


Commissioner, and I can testify to the difficulty that already 
exists in the collection of even a few shillings of local rates 
once a year. The addition of a quarterly collection to the 
other local collections will cause much annoyance to the 


can quite easily be avoided if the weekly system by stamps 
be adopted from the outset. The tax on, say, £40 of tax- 
able income at 3s* per £ comes to £6 a year, or £1 10s 
a quarter, but in weekly instalments is less than 2s 4d. 
which will seem a far smaller sum to pay than 30s (or half a 
week’s wages) all at once, and only amounts to what can 
be earned in a couple of hours in many munition works. 
The tax would by this method be collected through the 
Post Office, and special stamps would be required, the re- 
venue from which would be separately accounted for and 
paid over to the Income-Tax Office.—I am, 
H. M. Cavett. 


Linlitheow, Mav 2nd, 1o16. 


[*The rate on earned incomes under £500 a year is 2s 3d 
in the £, rot 3s.—Eprror.] 


SUGAR AND TARIFF REFORM. 
TO THE EDITOR OF THE ECONOMIST. 
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Sir,—Your footnote to my letter in the Economist 
of April 22nd is even more unhappy than your pre- 
vious effort. I have never ‘‘ wished to induce farmers 
to grow beet in place of some of the more profitable 
crops which they are growing now.’’ No one with 
the interests of agriculture at heart could be so foolish. 
If other root crops are more profitable than beet culti- 
vated for sugar, farmers are justified in keeping to 
them ; but it is for you to produce proof that this is so. 
_ In the meantime, I maintain that there is ample room 
lor a crop of sugar beet in the ordinary rotation of 
‘arms, and that if British and alien labour costs can be 
equalised by Customs or tariff, sugar will be produced 
at home to supplement present imports from abroad.— 
I am, Sir, yours truly, GRAHAM. 

Western Club, Glasgow, April 27th, 1916. 

[We regret that our correspondent cannot see that 
a Customs duty on beet sugar for the purpose of rais- 
ing the price of sugar would operate to induce British 
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The tax is to be collected quarterly, = observers have never been able to persuade 


pay-slip or special card, and a small commission allowed 
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farmers to cultivate sugar beet in place of more profit- 
able crops. The proof that they are more profitable is 
that our farmers wont cultivate sugar beet without a 
subsidy from the taxpayer.—Ep. Economist.| 





A QUESTION ABOUT THE WAR. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—Can there be a decision in this war? This is 
the question which is rising in men’s minds, and, un- 
welcome though it be, refuses to be stifled. Some 


themselves that any but an indecisive result could be the 
outcome of such a struggle. We are in presence of a 
war not of armies, but of nations. The old war, where 
Generals shone in scarlet and gold, and the fate of an 
empire was decided by a charge, is gone; and in its 
place we see the vast, confused, and obscure spectacle 
of a struggle in which the great nations of the world 
are interlocked in one bloody and now unwilling em- 
brace, from which neither the strength nor the wisdom 
of any man seems able to give them release. 

Half the young blood of Europe will soon have been 
spilt upon its fields ; millions of widows and orphans are 
plunged in bitter sorrow ; the treasure painfully amassed 
by the labour of a century is being flung into the abyss, 
and a legacy of hate and revenge and bankruptcy is 
being daily stored up for posterity. 

Meantime, the rulers of the nations, appalled by the 
paralysing tragedy of it all, mumble the old formulas 
and spells in which they and we have long lost all faith. 
Not one of them is brave enough to confess an error of 
which each knows himself to be guilty, or to seek .a 
compromise which each in his heart desires. This war 
cannot end in glorious victory for any combatant. Why, 
then, deceive ourselves? Why prolong a tragedy which 
will bring exhaustion to all and success to none? Why 
not rather conclude that what is called an unsatisfac- 


that the horror of this slaughter will so sicken and 
weaken the most warlike that a new war will be im- 
possible for a generation?—-Yours faithfully, 


several public rating boards, and also a local fee (se peace is as good as an unsatisfactory war, and 


London, May 2nd, 1916. 


|Our correspondent is a first-rate man of business, 
without any German sympathies or connections; and 
as his views are undoubtedly gaining acceptance in 
some quarters, we insert his letter, our own view being 
that the restoration of territorial integrity as before the 
war would mean the end of German militarism, and 
‘ saving of Western Europe from bankruptcy.—Eb. 


taxpayers, and there is sure to be constant friction, : MERCATOR. 


Economist. ] 





Reviews of Books. 


WORK AND WAGES.” 


| 
ORIGINALLY issued in 1872 as a supplement to Sir 
Arthur Helps’ biography of Thomas Brassey, this col- 
lection of lectures and addresses has now been edited 
afresh by Earl Brassey, so as to include some of his 
later work down to 1878. Thomas Brassey, one of the 
first men to organise labour on the modern scale, 
afforded to his son the opportunity of recording a 
unique series of observations and facts dealing with the 
conditions of labour, undertaken in the scientific spirit 
and animated by a real desire for impartial progress. 
These statistics of wages and work of 50 years ago 
give us some idea of the lines along which the indus- 
trial life of the country has developed during the rise 
of trade unionism from an experimental stage towards 
maturity. It is interesting to see how the prospects of 
a generation ago have been fulfilled, and to trace the 
seeds of the problems which now confront us. The 
chapter on Co-operative Production, viewed in the light 
of later history, presents many striking points; it 
marks a hopeful stage in the movement towards recon- 





~* «© Work and Wages,’ by Earl Brassey. (London) Longmans: 
Green and Co. 3s 6d net. 
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ciliation of employer and worker, when the ideas of co- 
partnership and profit-sharing were being put forward 
as solutions of the difficulty of fair distribution. Nowa- 
days co-management and direct control of industry 
seem the more living ideals of trade unionism, and 
affect labour conditions more closely; the worker is 
content not to touch either the profit or the risk of in- 
vested capital, provided he is able to regulate his own 
standards and rates of work, and to gain more responsi- 
bility in directing his own ‘efforts. Amongst present- 
day problems which were hardly thought of in 1873 is 
that of the introduction of female labour into industry ; 

in view of the emergency developments in this direction 
which we are witnessing now, it is curious to note that 





Earl Brassey comes to very definite conclusions as to 


its good or evil effects. 


‘‘The miserable pay,’’ he 
writes, 


of Russia suggests some observations as to the evils 
which necessarily arise from subjecting the female 
population to excessive manual labour. 
share in the manual labours of men. 

it is intended to alleviate. 


effect in diminishing the reward of labour.’’ 


and Wages,”’ 
for serious thought on the difficulties of the future, 


when the natural surfeit of labour after the war will be 
aggravated by the parallel difficulty of cheap female 


competition. 
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‘of the women employed in the manufactories 


In all the less 
civilised countries of Europe women are compelled to 


This practice is 
to a large degree the cause of that very poverty which 


The introduction of so many 
additional hands into the labour market has a marked 


Coming 
as it does in a book of such standard value as ‘‘ Work 


this conclusion is enough to give ground 


(London) A. and 


(London) George 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


LOO 











Farther 
Nominal Cash Lia- 
Capital. a ouput. bility, 
& é & 
Amount previously recorded.... .. _ 180,187,137 ee oe eo ee 
ISSUES OF THE WEEK— 
Exchequer bonds (subscribed 
December 17,1915, to April 
22, 1916, included in above 
RESO - 177,095,000 .. ee ee 
Subscribed April 22, 1916, to 
RBG TB, BEES csecsvevdcccss 7,501,000 .. 7,501,000 .. 
Total subscribed December 17, 
1915, to April 29, 1916........ . «184,596,000 .. ee ° 
Total issues of the week ........ - 17,501,000 .. 7,591,000 
Total offered for subscription to date | Total offered for enti for 
in— years — 
TSG .ccce evccccce eoees £187,688,137 BEES cccccccccccccecese £685,236,326 
DP ssedoarenteekabees 58,619,426 BEND ccccccccocceveceee 512,522,633 
BRE cccccccccccccccces 118,252,627 TSED cccccccccccscccece 196,536,988 
BED 0000s6008060066860 90,928,229 BEES ccccccccccvcccccce 230,105,156 
BEER e0csecvecceveesess 68,470 675 BE énbccoesaneabencee 191,506,406 
ee 85,761,952 1910 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of the Economist, 3 Arundel street, Strand, 
a W.C. 


COMPANY MEETINGS, &c. 


IONIAN BANK, LIMITED. 
AN EXHAUSTIVE SURVEY OF THE SITUATION. 
SATISFACTORY POSITION OF THE BANK. 


' 

| 
The annual general meeting of the shareholders in the Ionian 
Bank, Limited, was held, on the 2nd inst., at the offices, 25 
Abchurch lane, London, Mr Falconer Larkworthy (the chair- 
man) presiding. 

The acting secretary (Mr John Lindsey) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Referring to the directors’ 
report on the operations of the bank for the year 1915-16, 
which I hold in my hand, and which I intend, further on, to 
propose for your adoption, and before I allude to the accounts 
in detail, I wish to give you the court’s assurance generally that 
no émergency of any serious character has arisen during the 
year, and that their energies have been directed mainly to keep 
the bank free from responsibilities which under certain circum- 
stances might have proved onerous. Although competing abroad 
with foreign banks, whose ideas of banking, owing to their 
large paid-up capitals and their relatively small deposits, in- 
duce them to become sponsors for and often to be largely in- 
terested in commercial and industrial enterprises, this bank for 
many years has refused absolutely all such business as being 
incompatible with safeguarding the interests of their depositors. 
As results of this policy, your directors are pleased to point 
out that in the midst of very disturbing circumstances the bank 
has encountered no distrust of i te ee kind on the part of its 
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May 6, 1916.) 
depositors during the year under consideration, and has to re- 
cord a considerable growth in its resources, and in its business 
generally. This is evidenced by the fact that its assets and 
liabilities have reached the highest level in its history, and the 
court are pleased to state that the bank’s strength in reserves 
against liabilities on demand continue ample for every probable 
requirement. We _ record this satisfactory position with 
thankfulness to the Divine Giver of all good things, as 
we are sure that our English and Greek shareholders 


of this and the Greek nation from their material prosperity, 
which we are pleased to say continues as far as the bank 
is concerned. 

EXTRAORDINARY CONDITIONS. 


Whatever view we may respectively take of these events, 
the extraordinary conditions are having a profound in- 
fluence on the opinion and sentiment of the civilised world. 
Wherever we inquire amongst our thoughtful friends and 
acquaintances, we find very few now who are not consciously 
touched by the Christian ideal, and who are not eager to do their 
part in the great conflict of the Allied nations are calmly and 
earnestly waging for the “‘ Nailed Hand” against the “ mailed 
fist’? and ‘‘shining armour.’’ 


rushing 
knowable 


down the slopes of an 

catastrophe. The estimated total population 
of the world is about 1,800 millions; of these, it has been 
calculated that 862 millions are engaged in the war. This esti- 
mate no doubt includes all the young men in the belligerent 
countries, and of these it was said on reliable authority in 


the lives of the flower of their people are being cut short at 
their climax of usefulness, and in the enjoyment of their best 
powers. And that scarlet stream of wounded never ceases. 
What is none the less true is that the savings of centuries of these 
nations, their material wealth, if not wholly destroyed, is being 
redistributed on a gigantic scale. In these happenings we recog- 
nise more than ever the inevitability of this war, its sacred 
necessity, the need of all the sacrifice and suffering, the horrors 
of its surroundings, the sublimity of the courage manifested, 
amounting to a perfect glut of heroism, and yet its awful 
inhumanity. Seeing how helpless all neutral nations have been 
to check these outrages, especially where motives are not only of 
a selfish kind, but are engendered by fear, international usage, in 
limiting and mitigating the horrors of warfare has disappeared, 
and with it the value of all international conventions and agree- 


ments, unless backed by sufficient material force to compel them 
to be observed. 


THE FINANCIAL QUESTION. 


At the end of the financial year 1915-16 we had spent 1,500 
millions, making our total indebtedness up to that date 2,200 
millions. The total indebtedness at the end of this year will 
probably be 4,000 or 5,000 millions, which at 5 per cent. interest 
will mean an annual liability of about 200 millions, or the 
sum out of our annual net profits we invest abroad, and our total 
indebtedness will only be about eight times our annual revenue. 
It is one of those questions that cannot be answered with con- 
viction at present, what the expense of all this—some 18 hun- 
dred millions a year—is entailing on future generations of our 
people? At present we find ourselves in a condition of fictitious 
prosperity ; there is no unemployment and very little pauperism, 
wart industries are working at high pressure, and wages are 
very high, and the classes affected are spending money on a 
great scale, and there is nothing as yet to show what burden 
of taxation the country can bear without distress. We have a 
pretty good idea what the invested fund of our country is, 
about 20 to 40 thousand millions sterling, and we know that up 
to the present this fund has hardly been touched, if touched 
at all. All the demands of our country have been met hitherto out 
of its liquid fund, which is of gigantic proportions, and by the 
50 millions sterling raised in the United States. This fund is 
daily replenished by the profits on our trade, on the working of 
our mercantile marine, by the interest on our investments, and 
by the services we render ; and there is no indication as yet that, 
should it be necessary to increase largely this expenditure, we 


shall not be able to do so without serious injury to our economic 
Tesources. 


ee cet CC LLCO LAA A 


ECONOMIC SITUATION. 


One of the great lessons that we have had the opportunity of 
learning is the power of wealth as arbiter in God’s hands of the 
destiny of nations—the power that backs all naval, military, and 
economic movement. We bankers, the custodians and employers 
of the liquid wealth of the world, have seen wonderful things 
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would not wish to dissociate the collective spiritual life 


The nations of the world 
may be said to have reached the brink, and have been 


immeasurable and un- 


November last 15 millions had been killed or disabled. Thus 
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happen: wealth—secret liquid wealth—pouring out like a river 
with the greatest ease on a scale that staggers thought, but 
gives convincing proof—if wealth is to turn the scales—of the 
ability of our people, and of our Allies the French, to provide 
for the enormous demands being made upon them. 





THE INTERNATIONAL EXCHANGE. 


The great economic feature of the year—the aftermath of the 
great crisis—has been the instability of the international ex- 
changes, which has been universal, with two redeeming excep- 
tions, which I propose to refer to later on. The usual peace 
exports fell off, war requirements on an ever-increasing scale 
stimulated imports to such an extent that the total for the year 
reached the gigantic sum of 8533 millions, and the usual remedies 
failed to readjust the balance of trade—which is estimated to 
be increasing at the rate of 500 millions per annum against this 
country—and equalise the exchange. Various expedients were 
tried to increase the supply of gold in the hands of the Bank of 
England for the purpose of shipping it abroad, but the appeals 
to the public to exchange their sovereigns for notes fell on deaf 
ears, or, perhaps, suspicious hearts, and a very small amount 
which was not possible to appraise exactly was added to the 
national gold reserve by this means. A similar appeal made 
to the public in France added, it is said, in a very short period 
the sum of so millions sterling to the gold reserve in the Bank 
of France. As there was no possibility under existing conditions 
of relieving the situation by the export of commodities beyond 
those of usual character other than gold, or of ascertaining the 
actual amount of gold that would be required to create an 
equilibrium, the policy was continued for a time of shipping 
driblets of gold in a haphazard way without any result on the 
exchange. Then the expedients were adopted of partly shipping 
gold and partly raising on joint account with France an “ex- 
change loan” in New York of 100 millions sterling, but without 
any important effect on the adverse exchange. 


MOBILISATION OF AMERICAN AND CANADIAN SECURITIES. 


Finally, we had, and continue to have, another expedient in 
operation, the mobilisation in the hands of the Government of 
certain American and Canadian securities of various kinds owned 
by the general public, either for purchase or acceptance by them 
on deposit, with the view of their resale in New York, or for 
use as cover for short loans there. This expedient, to the ex- 
tent that the securities are resold abroad and become exported 
commodities, is really what the occasion demanded under exist- 
ing conditions. If the supply of them continues on a sufficient 
scale—Mr McKenna estimated them at from 300 to 800 millions 
sterling—it will probably have a continuous effect on the 
exchange. However, for many reasons, the idea of this expedient 
being a permanent remedy is a futile one. The most important 
factors against it are : — 

(1) That we cannot create such securities. 

(2) That there is a limit to those in our possession. 

(3) That there is an unwillingness on the part of large holders 
to sacrifice future prospects of considerable improvement in 
value. 

(4) That the American market would be a distinct loss to the 
community in general and to the Stock Exchange in particular ; 
and 

(s) That there would be a danger of dislocating the markets in 
New York by foreign liquidation. 

About the beginning of January the American sterling ex- 
change recovered to a point at which it paid under the existing 
scale of charges to ship gold from London to New York. It now 
stands at about 4.77, which is about 2 per cent. below the normal 
peace rate. But as this movement anteceded the operation of 
the Treasury mobilisation scheme, the rise must have taken 
place from some other cause than from the sale of British 
securities in New York. In fact, the probability is that the 
knowledge that the securities are there for sale, if needed, will 
be sufficient to steady the exchange at or about the ordinary 
level, without bringing the Treasury scheme into actual opera- 
tion. A somewhat similar scheme is being initiated between 
Paris and London for the payment of French liaoilities in 
London, by the sale of French-owned securities on the London 
Stock Exchange. It is also an interesting fact that on March 31st 
last the French Minister of Finance mentioned that the Bank 
of France had been authorised to issue notes up to the equiva- 
lent of 720 millions sterling, which is just about the amount of 
circulation which Commendatore Luzzatti estimated, some 
months ago, France by a system such as I am now advocating 
could carry without depreciation of her paper. The Chancellor 
of the Exchequer has declared in regard to the “exchange 
loan’? of 100 millions sterling, and to this mobilisation of 
American securities recorded in the Times, of November 6th :— 
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“ After 15 months of war, our gold market is stiJ? free, and every 
scrap of paper issued by the Government can be exchanged for 
gold on demand at the Bank of England.” Again, in the Zimes 
of December 14th:—‘‘The country was confronted now with 
an excess of imports from the United States over our exports 
to that country, and the only way of restoring the balance of trade 
and maintaining the rate of exchange was to sell the American 
securities in the hands of the British investors.” The manifesto 
issued by a few British bankers and business men on Decem- 
ber 23rd last, in referring to the munitions and goods purchased 
abroad, also used the expression, “ for which no other means of 
payment can be provided.” 

These are days when precedents cannot be relied upon, and 
the experience of experts may not be a safe guide to the future, 
because the economic conditions of the world have altered, 
and no one feels on firm ground, and the moment is not such 
as to induce free and full discussion of the merits of any 
scheme. But a great necessity is growing up in connection with 
this exchange movement, which, if not now, must shortly compel 
a hearing, and it is desirable to furnish for general consideration 
in England, as well as in America, a few facts which bear on 
this question, and the conclusions which may be derived from 
the same. They are recorded here because all bankers ought 
to be advocates of improvement in the economic system to which 
their profession relates. A better banking and currency system is 
their legitimate aim, as thereby they would facilitate the distribu- 
tion and transfer of wealth, supply the adaptations necessary 
to economic development, and improve the social condition of 
mankind ; for there is a progressive refinement of method, the 
fruit of progressive refinement of mind, which is civilisation, 
notwithstanding the German definition of kultur. The late M. 
Jean Valaoritis, Governor of the National Bank of Greece in 
Athens, was a banker of this kind, and these principles he 
advocated and practised until his life was brought to a close 
by a lamentable accident. 


AN IDEAL SYSTEM. 


Under an ideal system—assuming that the whole civilised 
world were parties to it, having the same measure of value and 
the same measure of weight—there would be no room for wide 
variations in the rates of exchange. The percentage variation 
of the standard intermediary of exchange between any one 
country and another ought not to be more than an almost 
nominal amount not exceeding a maximum, say, of 2 per cent., 
covering in normal times the expenses of the transmission of 
specie. Now, there is no immediate chance of the world becom- 
ing one economic community, although in the future it is within 
the probabilities. Most nations have found it in their interest 
to adopt gold as their standard intermediary of commerce, but 
it does not follow that because gold is at present the best means 
of ultimate payment in the international market it will remain 
so, or that it is necessarily the best means of payment in their 
home markets. These nations have hitherto been taught that 
any system of currency is unsound where there is no substance 
in the shape of gold in or behind the intermediary or tool of 
exchange in the home and foreign markets. The object of 
framing a currency is to provide proper intermediaries of trade, 
and, by the way, an intermediary performs the same function 
in trade or in the exchange of wealth that a cart does in the 
economy of a farm; in fact, it is a perfect analogue. We must 
remember that it was only in the beginning of the eighteenth 
century that gold and silver could be obtained in sufficient 
quantities to meet the requirements of the world’s currency, and 
that various forms of liquid wealth have by law been made 
intermediaries of commerce and legal tender. In the British 
colonies in America all kinds of liquid wealth were raised to 
this dignity, amongst them cereals, silk, tobacco, and wampum, 
but wampum (shells or beads) was the most general. These 
currencies had substance behind them, or were convertible into 
other liquid or fixed wealth, and the aim of legislators has always 
been to find some means of preventing the depreciation of their 
currencies. 


THE 1844 ACT. 


With the view to prevent the depreciation of the British paper 
money, and provide what was considered to be the necessary 
substance behind it, the 1844 Act was passed, which elevated 
gold from the ranks of ordinary commodities by giving it the 
fixed value of £3 17s 10}d per standard ounce, and by making 
British bank-notes convertible into gold at their nominal value. 
This system, whose effects in the economic world have been 
universal, was only made serviceable first by the provision of 
a market for gold at a fixed price to attract it to London, and 


second, by the expedient that when the gold reserve threatened 
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depletion, the trade of the world should be further penalised by 
the act of raising the Bank of England rate, so as to attract to 
London the liquid wealth of other countries, especially gold. 
Now, these two immense burdens inflicted on the world’s trade 
did not, in the evolution of economic systems, seem at the time 
—if the question in its broader features was ever considered—too 
great a price to pay for backing an insignificant British paper 
currency nominally with substance, for it is never fully backed 
in reality, so that a few timid people might obtain gold 
for their notes, and that gold might be provided, if necessary, 
to maintain the balance of trade, which it has entirely failed to 
do under present conditions. Besides, the Bank Act, when it 
was first instituted, was providential in preventing the congestion 
of peoples in the old world, and of planting sturdy settlers in 
the waste places of the new world, and in making the demo- 
cratic settlement of countries like Australia possible. Otherwise 
British convict labour would have remained, and these countries 
would have been given up to populations of foreign elements. 
Referring more particularly to the burden of providing a fixed 
market for gold: 


THE WORLD’S PRODUCT OF GOLD. 


The world’s produce of fine gold in 1914 amounted to a value 
of £93,000,000, of which £57,000,000 were exclusively from our 
Dominions, and £36,000,000 from the United States, Mexico, and 
Russia. According to Messrs Samuel Montagu and Co.’s 
Annual Bullion Letter, 1915, the world’s production for the past 
year is likely to be in the neighbourhood of £98,000,000. We 
can understand in times like these a guarantee being given 
by the State to encourage the production of a useful commodity 
like spelter, for which there is a great demand in times of peace, 
and which is particularly vital in times of war; but to bolster up 
a comparatively useless industry like that of gold, probably the 
least useful of any form of production or of wealth, at a vast 
economic loss, requires a great deal of justification. The capital 
invested in gold companies throughout the world must 
be exceedingly large, and under present conditions ex- 
ceedingly profitable. Their profits mainly arise, not from the 
high quality of the gold discovered above standard value, 
but from the very large quantity of low grades put through their 
mills. Take away the protection afforded by the 1844 Bank Act, 
and in many cases there would be no profit at all. 


A glance at the “‘ Dividend and Reports’ column—say of the 
Financial News, beginning December 7th last—and you will 
find announced on that day respectively by three companies: 
(1) Net profit realised £262,144, 45 per cent. dividend, and 
carried forward £15,499; (2) production of fine gold of a net 
value of £545,339, total distribution for year £147,333, equal to 
§6.2-3 per cent., as against 53.1-3 per cent. last year; and (3) 
net profit £159,656. Three dividends amounting to 683 per cent. 
were paid during the year, leaving a credit balance of £70,199 
to be carried forward. These are samples of the huge profits 
earned by many of these companies. That this Act is vital to 
such companies may be gauged by the following utterances of a 
chairman, who says, on November 17, 1915 : — 

“Tondon remains the gold market of the world, and the 
opinion of your directors is that we should make every effort 
to secure that remaining unaltered. Temporary demands may 
arose from this or that part of the world. There is always, for 
instance, a great demand for gold in India, but what we have 
got to think of is a free market, with a stable price, in which 
we can be perfectly certain of being able to sell our gold 
month by month. That is secured for us by means of the Bank 
Acts, and whatever may be the fluctuations of exchange, how- 
ever novel may be the demands for this or that commodity which 
may arise in consequence of the gigantic operations of the war, 
I think that, so far as our interests are concerned, and those 
of other gold-producing companies, we may be thankful that we 
have that free and stable market in England protected by our 
powerful Navy.” 

To call gold a stable market is true, as long as the 1844 Act 
lasts ; to call it a free market is a travesty. If a merchant de- 
sires to maintain his personal balance of trade which is against 
him, and can find no bills or commodity to buy at a price for 
remittance which may show a profit or prevent a loss, he is 
compelled to buy gold, not at its real market value, but at its 
protected price, and also to incur the cost of shipment, say 2 
per cent. extra. How can this be called a free market? 

Economists know a great deal more now than they knew in 
1844, when population and wealth were on a very much lower 
scale than now, and it is now held almost universally that the 
only real use for gold, setting aside that required for artistic 
purposes, is as a commodity to be employed, if mecessary, as 4 
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means of settling the foreign exchanges between trading coun- 
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tries. It has been proved over and over again that home trade | 


adapts itself to any form of currency, with or without sub- 
stance behind it, provided it is not used for improper purposes, 


and the amount does not exceed the legitimate requirements of | 


the people. The only difficulty is to agree as to the machinery 


that ought to be employed under the new conditions for the 
transfer of wealth at home and abroad; and as the past and 
present monetary systems in Greece illustrate the principles of 
unsound and sound treatment of the intermediaries of com- 
merce, the time has come to exchange ideas with her on this 
subject. 


THE VALAORITIS CURRENCY REFORM. 


The following facts are connected with a system in force in 


Greece, to which I aluded at our last meeting, for regulating | 


the Greek foreign exchanges, the result of a flash of genius in 
the mind of a great Greek, which took form some years ago, 
and which has answered, and is answering, its purpose without 
fail up to the present day. Its chief features are: 

(1) The division of the home exchanges from the foreign ex- 
changes, the intermediaries of the former being notes, and of the 
latter bills of exchange against products, cheques, and the 
various forms of liquid wealth, including coined gold. 

(2) The provision of a fund of gold or liquid wealth of about 5 
millions sterling by adding an equivalent sum in drachmas to 
the existing paper circulation of the country, to meet any adverse 
balance of trade. 

(3) Fixing the exchange by law at or moving about par. 


PSYCHOLOGICAL ELEMENT IN EXCHANGE. 


Many factors besides exports and imports contribute to the 
maintenance of the balance of trade. It is not necessary to 
detail them here, but one which is often lost sight of, and pro- 
bably the most important of all, is the psychological element in 
all human actions, as it gives exchange movements a false 
value, so that they do not represent automatically the real 
balance of trade, either in favour of or against a particular 
country. Fear in us by nature is a protective and overpowering 
passion, but it is the province of reason to regulate it. Exchange 
being influenced not only by supply and demand, but by fear 
and hope, want of confidence in the future is the real burden ; 
no one wants to be caught, and where the tendency of trade is 
known to be against a country, the rate is handicapped by fear. 
Greece, in her currency reforms of 1910, has provided the 
remedy. If fear were a form of madness, as it is often described, 
the mere passing of a law would not overcome panic, but the 
natural passion of fear may be made inoperative by removing 
by law its exciting cause. The influence of the psychic element 
is entirely counteracted in the Valaoritis scheme, and that is the 
secret of its great success. The Bank Act is thus shown to be 
the exciting cause of monetary panics, because it offers gold 


threatening situation, and the panic spreads. As soon as the 
intention to suspend the Bank Act is manifested, the panic dis- 
appears. Make State notes, properly regulated, the only legal 
tender, and fear is eliminated. 


STABILITY OF THE GREEK EXCHANGE. 


The diagram herewith has been prepared to show at a glance 
the position of the principal foreign exchanges with London at 
December 31st. The Greek exchanges have been included ; also 
the pre-war quotations expressed in percentages, as an indicatién 
of the movement that has taken place. It will be seen that with 
the sole exception of Switzerland, the Greek exchanges are the 
only stable ones. The exchange at Athens on London has only 
moved 1 per cent., and although there is a depreciation of 10 
per cent. in the value in Athens of the franc, this is simply the 
Consequence of the depreciation by the same percentage of the 
value of the franc in London. 

The stability of, the Swiss exchange is exceptional, and due 
to many reasons, the principal one being the extraordinary 
Prosperity that has been enjoyed by the country’s industries, due 
to the increased trade with both the Allies and the German 
Powers. It must also be borne in mind that large blocks of 
Swiss securities held by France have been sold in Paris, and 
this has prevented the depreciation of the Franco-Swiss exchange 
below the approximate figure of 10 per cent., the world deprecia- 
ton of the franc. Seeing, therefore, the great national im- 
portance of the question, inquiry has been made as to the work- 
ing of the large national gold fund in Greece, which costs the 
State literally nothing to maintain. 
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(The above diagram demonstrates the stability of the Greek Exchange since 


the outbreak of war—as a matter of fact it has been consistently stable since 
1910, during which period Greece has been engaged in two wars of her own, and 
is now being seriously affected by the European War.) 


THE GREEK GOLD FUND. 


Under date Athens, April 14, 1915, it is to be noted that, not- 


' 
withstanding the temporary derangement of the public finances 
and the exciting political periods passed through, and the huge 
financial operations that have been carried out, on no occasion 
has this fund been required or utilised to maintain the equili- || 
brium of exchange between Greece and England. One would 
have expected that occasions would have arisen to try the 
stability of exchange when enormous supplies of food had to 
be imported from America, and the expenses of mobilisation 
ran into millions sterling, towards which France and Great 
Britain have contributed important sums. But none of these 
conditions or operations has any bearing on the temporary move- 
ments of exchange, least of all the low credit of a country. At 
the beginning of the European war, when Greece, owing to 
short supplies of food, had to provide for a large import of food- 
stuffs and other necessities from America, 35 millions of francs 
of this fund were used for that purpose, which were adjusted in 
due course, and the gold fund since that date has stood at 138 
millions of francs, or over 5 millions sterling. The exchange 
completely stood the test of this movement. We are forced to 
assume that confidence on the part of the commercial community 
alone is at the root of this stability through the knowledge that 
the gold fund exists, that cover in London can always be bought 
at a fixed price, and that there is no room for speculators to 
operate. This calms the market, and entirely eliminates the 
psychic element. A further result of inquiry is that the revenue 
brought to the State during the three months prior to April last 
by the temporary employment of the gold fund abroad amounted 
to about $400,000. Whether the example set by Greece in this 
matter is taking effect or not we cannot say, but it is of much 
interest that the question of a fixed rate of exchange is being 
discussed in the United States. 


QUESTION OF A FIXED RATE OF EXCHANGE. 


The New York Chronicle, in a late issue, has the following :— 


“There is some disposition in sterling exchange circles to look 
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exchange basis, which will have behind it the full facilities of the 
British Government plus the complete co-operation from patriotic 
motives of financial London, plus the powerful co-operation of 
those of the American banking world directly connected with the 
British Treasury, and those who are accustomed to look at inter- 
national problems in a broad way, and are above taking small 
advantages. 

“This means an arbitrary fixed rate on the same principle as 
minimum prices were fixed on the stock exchanges of the world 
at the outbreak of the war for securities to guard against a de- 
structive panic.” 

Stock Exchanges are close clubs ruled by committees, whose 
orders are binding on members, but even in London minimum 
prices were constantly being evaded by dealing outside the Stock 
Exchange, whereas the exchange market is an open one, and 
fixed rates could not be maintained except the fixity of ex- 
change were confirmed by law. Germany has made an attempt 
to fix her exchanges by law, and has failed. It could not have 
been otherwise, as there was no correlative step that she could 
take to inspire confidence in her mercantile classes. 
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for the establishment in the near future of an arbitrary sterling 


To sum up the position. The average credit allowed on all 
export and import trade transactions being about three months, 
and the average discount in normal times being about 3 per 
cent., 2 per cent. on 1,174 millions sterling, being one-quarter of 
the world’s trade, would amount to £23,480,000 per annum. 


i 

| POSITION SUMMED UP. 
| 

| To this has to be added the total dividends of the gold com- 
i 


companies and standard value. Statistics on these points are 


not available, and we can only estimate them by inference. 


estimated at {£200,000,000, which return an average dividend 
of over 9 per cent., or say £18,000,000; therefore, it would be 


In that case 
about £50,000,000 would represent the cost per annum of main- 
taining the Bank Act of 1844, under conditions similar to those 
that prevatled during last year, throughout which the Bank 
rate ruled at 5 per cent. This subject divides itself into two 
parts :-— 

(1) The protection that the Valaoritis reform scheme would 


companies throughout the world at £25,000,000. 


other, and limiting the use of gold, to which the foregoing re- 
marks apply. 

(2) The advantages that would accrue to these States if they 
were to combine their protective funds, and work in absolute 
unison with each other, having the same weights and measures, 
and using a world’s paper currency for international trade, 
where there would be no further use of gold coins, and gold 


} 
: a sound basis, by steadying their exchanges with each 


has not yet declared itself on the question. 
Whilst we agree that it does bristle with difficulties, they are 


system. 
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is steady from 3 to 4 per cent. 
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ene position comes up to a certain standard? 


panies of the world, of which the output of gold in 1914 | 
amounted to about £93,000,000, and a problematic margin be- | 
tween the actual value of gold produced by non-paying dividend | 


The investments of the British Empire in gold mines have been | 


a very safe guess to place the total profits of all gold mining | 


afford to individual States adopting it, whose trade was already | 


would become an unprotected commodity. Public expert opinion | 


not greater than those that attended the absorption of the 
multitude of small banks in England by a few large ones, which 
in their turn will probably be absorbed by the Bank of Eng- 


land, or form part of some great central combinations of British | 
| banks, nor gteater than the difficulties that lately attended the 
| establishment in the United States of America of the plan for 
| meeting the various defects of their banking and currency 
} That system consisted of 27,062 banks, all working 
| for their own hands, and the movers in the scheme of reform 
| —whose object was, in establishing this great system of reserve 
|| banks, to steady the rate of interest by the regular supply of 
|| capital in the shape of organised discount facilities which would 
|| benefit the public by a united and uniform banking policy—had 
|| to fight against a strong popular antipathy to an institution 
having any resemblance to a powerful central financial institu- 
|| tion, and against a preference for a system consisting of a number | 
|; of reserve banks. What was fought for was a central banking 
} organisation which we are outlining for the world, consisting | 
of 12 affiliated offices in the various States respectively, all 
working under one management. The opposition was ultimately 
|| overcome, and the central system is being tried with success. 
‘| A Bill for amending the Federal Reserve Act has been introduced 
in the Senate, making additions and proposing changes, but 
| these do not affect the main objects and principles of the Act. 
Currency is now always obtainable, and the rate of interest 
Instead of the United States land against the sharp criticisms of the British Press a whole- 
i of America working together alone, why not a combination of the , some reticence is observable. 
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States of America with the States of the civilised world, whose 
The ten- 
dency with economic systems, as with banks, and according to 
Lord Bryce in “ The Balkan Problem,” as with nationalities, js 
the effacement of the smaller in favour of the larger. The 
union would be a great step in the direction of pacific inter. 
nationalism, and would in no way destroy the financial autonomy 
of each State. It is a well-known fact that the United States 
and Canada are already one community as far as exchange 
transactions with other countries are concerned. 
And in regard to the international, financial, and political | 

| jealousies which may have to be encountered. If this awful war || 
| does not draw the Allies closer together, and also England to 
| her own Dominions and Dependencies, and dispel the pre- || 
} 

| 

| 


| judices and jealousies which have kept them apart in the past, |} 
which we believe is the Divine order in overruling so great 
la catastrophe to mankind, the torrents of blood that have been | 
shed and the millions of young lives that have been sacrificed || 
have been in vain. But as Commendatore Luzzatti has lately || 
said, it is easier to admire and love one another than to trans. | 
| form a policy of alliance into a reciprocity of economic interests | 
| The institution by law of the system here advocated or the || 
| “‘statesmanship of enterprise’? would give confidence that our 
| exchange would be maintained on an absolutely sound basis, 











i 
| that the rates of interest would be steadied, that our position 
|as the financial centre of the civilised world would be secured 
to us for all time, on equivalent to a gold basis, that the economy) 

| of its cost would be reduced to an absolute minimum, and that 
a work of far-reaching humanity, satisfying the collective aspira- 

| tions of the nations for union and progress, would be consum- 
| mated. 

GREECE. 


In referring to the prosperity of the neutral nations, created to 
a great extent out of war conditions, I mentioned one exception, 
and that was Greece, the principal field of this bank’s opera- 
tions, to which the consequences have been in general very 
serious indeed. Exhausted by two wars, and burdened by debt 
arising out of these, her armies depleted of their experienced 
officers and men by death and wastage, and with additions of 
devastated territory, ruined populations, and despoiled refugees, 
time was required to recuperate and to develop her latent powers, 
which without doubt would have been equal to the occasion, 
but time was not allowed her. This is no place for ventilatin; 
politics or rival opinions, but I may say this much in explana- 
tion of the position of Greece: to join the Entente, with whom 
her sympathies sided, meant, in the case even of only temporary 
failure, dismemberment, if not destruction, and to join the Cen- 
tral Powers meant submission to Austro-German interests and 
the loss of Salonica, and having regard to the increase of Bul- 
garian power, the probable loss of Kavalla. Also liability to 
| bombardment By the Allied Fleets and capture or destruction of 
the mercantile marine. Exhausted for the moment as her military 
power is, and relatively poor, as the nation may be, judged by its 
small population, even with its late accessions, and by its agricul- 
tural and industrial productions, these belie its actual position in 
the economic scale. It is really the centre of economic energy 
| that finds its field and its representatives on all seas, and in all 
| quarters of the globe, bound together by a surprising solidarity. 
| Imbued with a true commercial instinct and seafaring aptitudes, 
















































|like a nomodic population, they carry their brains and their 
wealth with them, and are very difficult to assess for taxation, 
but are truly patriotic and generous. Their local knowledge of 
the Balkan States and their keenness of vision have enabled 
| them to understand the situation and to criticise more closely 
than others the position of gravity brought about by our in- 
_ decision and lack of foresight, and this has confirmed them more 
fully in their decision to remain neutrals as long as circum- 
| stances permitted. At the same time, it is unthinkable that 
Greece should ever assume an active opposition to the aims and 
interests of the Allies. And it is regrettable that at whatever 
cost she did not throw herself into the scale on the side of 
humanity and civilisation, and assume her proper réle of re- 
sponsibility with the truly great nations of the world for the 
| well-being of mankind, for there is a day which is a “my 
day ” for nations as well as for individuals, and a “ night” when 
| the opportunity has passed. The accounts which we have read 
‘in the Press of anti-dynastic demonstrations at various places, 
' and of the serious constitutional crisis in regard to the limita- 
tions of kingly power and ministerial responsibility have very 
small foundation in fact. The King continues to be popular and 
trusted, and locally the difficulties of his position are fully 
recognised, and I am glad to say that since his appeal to Eng- 
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That great distress has been experienced in Greece from naval 
interference with her food supplies and the reduction of her 
stores almost to starvation point, and from the shortage of her 
own crops of cereals and the mobilisation of her male population 
can be well understood. It was quite clear that Greece was not 
in a position, as far as her own resources were concerned, to 
undertake another war, but the sinews might have been found. 
In Greece the ordinary soldier’s pay is equal to one halfpenny 
er day, and his food, with no shelter and practically no allow- 
ance for wife or family. If she could keep free from military 
complications with her neighbours, her growth in the past is a 
guarantee of a successful future. The Customs have suffered 
greatly ; the support of about 600,000 refugees and mobilisation 
have imposed upon the country great expenses, for which the 
assistance they have received from the Allies is but small com- 
pensation, so her ordinary revenue under existing conditions 
does not meet her ordinary expenses. 


NEW BRANCH AT SALONICA. 


At first sight it may seem an extraordinary undertaking that 
just at the time of political excitement, when troops were dis- 
embarking and munitions were being landed on an immense 
scale, and amidst alarming reports of projected hostilities and 
the prospects of a siege, your directors should have chosen 
that moment to open a branch at Salonica. Salonica was being 
rapidly converted into a great military base for a probable offen- 
sive and future Balkan campaign for the re-establishment of 
Serbia and Montenegro. It had arrived at a complete state of 
defence on the landward side, and was open to the sea, and, 
therefore, capable of being defended by the Allied fleet, but its 
civil population, numbering about 230,000, was in great straits, 
owing to lack of the necessaries of life. At this juncture, being 
urged thereto by the British authorities, and the bank’s connec- 
tion with Egypt facilitating the process of obtaining some kinds 
of provisions, your directors felt bound to respond by establishing 
a branch, and taking measures to meet actual and further pro- 
bable requirements. 
It is at Salonica that the British Army has its headquarters 
and departmental offices, and your branch has entered into 
regular relations with them. You will be pleased to hear also 
that the French Government have opened relations through the 
Bank of France with your head office in London and the branches 
in Greece, including Salonica. Although there are special cur- 
tency difficulties to encounter, your directors, without any im- 
mediate prospect of profit, look forward to being able to lay the 
foundations of a successful business at this branch. This is 
the first of several branches of the bank that we expect to estab- 
lish in the new territories acquired by Greece as soon as the 
passing of war conditions enables us to take the necessary 
steps. 
EGYPT. 

From the activity of the Germans in Asia Minor, reported by 
the Press, in the Pan-German movement—which is the mental 
expression of the ambition of the caste which dominates the 
Empire—towards the East, of commercial travellers, railway 
engineers with railway materials of all kinds, civil servants and 
military men of every rank, we must conclude that they were 
preparing for an important adventure of some kind, although 
the favourable season for military operations is over. But who 
knows where the blow will be struck, or if a blow will now be 
struck at all, having regard to the capture of Erzerum, which is 
a magnificent feat of arms, as well as an unmistakable <lisaster. 
Germany’s eyes in her world-aims have long been fixed on 
India, and the railway vié Bagdad and the head of the Persian 
Gulf has a special significance now that we have never realised 
before. But Egypt is the one place in the world which, if it 
were lost by us, would involve such a chapter of adverse conse- 
quences as to be a vital wound. It would again throw open the 
whole of Africa to German penetration, and there is no field 
of conquest or reconquest like this that would appeal to the 
imagination of the Turk. The economic position of the country 
has greatly improved since I last addressed you, and has shown 
an unexpected rebound, aided by the great expenditure of the 
British Government on their troops held there in reserve, and 
on the wounded in the vast depots which have been established 
m Alexandria. The revenue receipts on December 15th had 
recovered so as to exceed expenditure. The same, if not greater, 
Prosperity has been enjoyed by the Sudan, where the exports now 
exceed the imports. The transactions of the bank during the 
year have been on a satisfactory basis, and the position secured 
by the bank with the Government is shown by the fact that it 
was appointed by the Government in the interests of the culti- 
ao at Fayoum and Wasta to buy their cotton at fixed prices, 

= the state of the market should warrant interference, with 
the view of Maintaining prices at a remunerative level. 
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| THE COTTON MARKET. 


The cotton market in the earlier part of the year was domi- 


nated day by day in this country by the politics of the moment, | 
and in America by the fears that the United States might be |! 


involved in the general war. The movements there, especially 
in regard to cotton for forward delivery during the earlier 
of the year, were frequent and wide. The trend was to de- 


pression, not only on war considerations, but on account of |! 


larger production and more limited exports, and difficulties of 
transport; but the position to-day is one of confidence in the 
future of the article, and prices have risen recently very con- 


siderably. Egyptian early spring deliveries were quoted lately in | 


Liverpool 421 points over American. The crop is estimated at 


4,800,000 cantars only, but in money it has realised about the |) 


same figure as the crop of 1914. 
BALANCE-SHEET. 


Our deposits since we last met have increased in London, 
Egypt, and Greece by £915,293. I cannot say that this increase 
is a permanent one, or in any way represents the savings of our 
customers, as we know that many of them have limited their 
operations, and are using the bank simply as a temporary re- 
ceptacle of their capital whilst the political conditions remain 
unfavourable ; still, gentlemen, we accept the increase as a sign 
of confidence in the bank. The other items are of usual character, 
and require no comment. The outcome of opinion has been 
that the depreciation below book value of ordinary interest- 


bearing securities should be reserved for, but that the securities 


connected with war finance should be taken at their book value. 
This bank, in pursuance of this course, has made provision for 
all depreciations below book value on all securities other than 
the War Loan held by it in its books on January 13, 1916. 


The court has dealt with the question of reserves as follows :— | 


All known losses have been written off, and a sufficient sum 
has been provided to cover any loss that might arise on the 
surplus assets of the bank which are subject to exchange. 


PROFIT AND LOSS. 


The public conditions under which our profits have been 
earned are well known. The times have been anxious and 
arduous, but intensely interesting, and extra work and responsi- 
bility have been thrown on the management. Whilst the rates 
of interest in force have been profitable, prudence has required 
a more than usual provision of liquid reserve from day to day 
against possible contingent requirements. It has been our good 
fortune that such did not arise, and that our losses have been 
within very narrow limits. The disadvantageous fsctors of the 
year have been a very large increase of direct war taxation, for 
which we have had to make provision; full pay to that portion 
of the staff which has been called to the colours in Greece ; cost 
of the temporary staff there to replace absentees on duty, and 
finally, bonus to supplement certain salaries, having regard 
to increased cost of living. The duty on excess profits is 60 per 
cent. of the net profits in excess of the average of any two of the 
three pre-war years, or in excess of the standard rate of 6 per 
cent. on the employed capital of the bank. The bank’s liability 
to this tax is being considered by our legal advisers. There is, 
perhaps, no emergency financial legislation that has excited so 
much adverse criticism as this. As it is necessary under 
existing conditions to make ample provision for ‘‘ contingencies,” 
the court propose that the dividend should be confined to the 
accustomed rate of 5 per cent. 

THE ADVISORY COMMITTEE AT ATHENS AND LOCAL BOARD. 


Connected with the actual and expected extension of our busi- 
ness through the increasing popularity of the bank to which I 
have already referred, and the facilities offered by our new pre- 

nises at Athens, it became necessary, in the judgment of the 
court, to strengthen the responsibility and power of the adminis- 
tration at the head office in Greece, and this was brought about 
by the appointment of two joint managers, Mr S. de Bilinski 
and Mr S. Moscovik, in whom the court have full reliance for 
their independence and business capacity. The resignation for 
private reasons of the only remaining member of the board com- 
mittee, Mr N. P. Calogeropoulos, whose services in the past have 
been much appreciated, and which we now acknowledge on 
behalf of the shareholders, terminated the existence of the board 
committee, which had lasted for many years. To assimilate our 
system with that of some foreign banks, which presents certain 
advantages over our own, amongst them that of economy, the 
court decided in favour of forming an advisory committee, with 
powers of the usual character. It is with pleasure the court 
announce that Professor A. Andreadis, member of the Athens 
! University, who is well known in London and Paris as an econo- 
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mist and banking expert, has accepted a seat on the advisory 
committee. Mr Nicolo Marchetti, who remains a full director 
of the bank and a member of the local board at Corfu, and who 
was a non-resident member of the Athens board committee, when 
he visits Athens during the Parliamentary Sessions, acts as a 
member of the advisory committee, to the advantage of the bank. 
The European war and the mobilisation of the Greek Army 
have increased the responsibilities and duties, and in a measure 
have straitened the means of a depleted staff, and the court 
acknowledge with great pleasure their services in London, 
Greece, and Egypt, and their devotion to duty in facing so suc- 
cessfully this abnormal pressure. In conclusion, the chairman 
moved the adoption of the report. 

Mr. John J. Stavridi seconded the motion, which was carried 
unanimously, and the dividend recommended was approved. 

The formal business was next transacted, and cordial votes of 
thanks to the advisory committee at Athens, the local boards, the 
officers home abroad, and also to the chairman and 
directors terminated the proceedings. 
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GENERAL ACCIDENT. FIRE, AND LIFE ASSURANCE 
CORPORATION, LIMITED. 


DISAPPOINTING UNITED STATES BUSINESS. 


The 13thannual gereral meeting of the General Accident, Fire, 
and Life Assurance Corporation, Limited, was held, on the 28th 
ult., at the head office, General Buildings, Perth, Mr Donald 
M. Mackay (the chairman) presiding. 

The notice convening the meeting and the report of the 
auditors having been read, 

The Chairman said : Gentlemen,—In moving the adoption of 
the report and statement of accounts, I have to express the 
regret of the board and the management at the necessity for 
again passing the ordinary dividend. You will have noticed 
from the report and accounts that, while our business at home 
and in other countries shows substantial profits, the loss in the 
United States has again been so great as to more than absorb 
that profit. It has been most unfortunate for our corporation 
that the war should have occurred just at the time when we 
were having to face the difficulties in the United States; as but 
for that we should doubtless have continued to make substantial 
profits in Belgium, and our organisation being complete in 
those other centres where our business is profitable, our profits 
would have been greater, and thus off-set the loss in the United 
States. We have been transacting business in the United States 
for 16 years, and for the first few years we were apparently 
making quite satisfactory progress and profits. We had, how- 
ever, to find fault with the expenses, and a change of manage- 
ment consequently resulted. 

NEW MANAGEMENT IN THE 


UNITED STATES. 


The new management made no improvement. 
high. 
ness, and thus showing a low loss ratio. 
accident monthly payment department. 


The Government In 


of our manager of that department 


in settling claims, and a 


with, as he also had failed to conduct the business in othe 
ways On correct lines. 
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knowledge, but taking the matter into his own hand as withi 
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large staff necessary, except at extravagant salaries. H 


THE ECONOMIST. 






















The loss ratio 
reported to us was low, but the expense ratio continued far too 
Our managers there represented that the heavy expenses 
were occasioned by their accepting only the best class of busi- 
In the spring of 1911 
we realised that the only profit was being made on the personal 
surance Department of New York, however, at that time made 
an examination, in which they found fault with the methods 


a result his services had to be dispensed with, and at the same 
time the services of the United States manager were dispensed 


Our next United States manager was 
again a disappointment to us, as instead of grappling with 
former difficulties he rushed in a large amoant of hazardous 
and under-rated business, appointed his own New York firm as 
our general agents in New York, and acted contrary to our 
express instructions in keeping up claims, and with regard: to 
In the meantime, without our sanction or our 


1 powers as manager under our power of attorney, he 
had our head offices removed from Philadelphia to New York, 
not only at a heavy expenditure, but where it was impossible 
economically to carry on the work of a head office with the 
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has shown a loss in its early stages; but it has afterwards, as 
is so amply evidenced in this country, become quite profitable 
to the companies underwriting it. We have now had our United 
States headquarters moved back to our own building in 
Philadelphia, which will result in reducing our working ex. 
penses. We have appointed as United States manager Mr. 
Frederick Richardson (who has been in our employ for 20 years, 
and lately was our assistant London manager) with three com. 
petent assistants under him, two of whom are also from this 
side, and taken every step to ensure that our whole organisation 
in the United States shall have the same competent and reliable 
oversight as our business in this country. 


PROFITABLE HOME BUSINESS. 


It has been a source of satisfaction to the board, as it wil] 
be to you, gentlemen, to know that, notwithstanding all the 
difficulties surrounding us in connection with the war, our 
home business and the business in our various colonies, in 
France and other European countries where we do business— | 
with the exception of Belgium—has been profitable. The ex- 
pense ratio at which we are able to work our home business is 
as low as, if not lower than, that of any company. We have 
a loyal and efficient staff of officials and agents, and a con- 
nection that brings us a large share of the best class of busi- 
ness. This has enabled us to earn the profits, as the account 
now before you shows, which have met the greater part of the 
loss in the States. 

Our life business continues to show satisfactory results. The 
quinquennial valuation disclosed very satisfactory surplus. The 
mortality was much under the expectation, showing conservative 
underwriting, in connection with which we are indebted to our 
medical officer in London, Dr. R. Douglas Dobie, for his 
valuable advice and guidance. We have, as you will see, 
reduced the assumed rate of interest from 3% per cent. to 3 per 
cent. in making this valuation, and we have thought it well! 
to set aside a special reserve in this department of a sum of | 
£6,000 for contingencies. The bonus declared is at the rate of | 
£1 per cent. per annum, which I think you will all agree is 
very satisfactory considering the times through which we are 
passing. The new life business for the year we were able to 
maintain at over £100,000, although, like every other company, 
this shows a considerable decrease on normal years. 

The fire department continues to make steady progress, and 
the results are highly satisfactory. In the accident and general 
department, which includes the American business to which I 
have already referred, there is a net loss. The loss in America 
amounted to £129,642, but the profits elsewhere were £91,050, 
demonstrating the value of our connections and business 
those districts. 


| 
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PROFIT AND LOSS ACCOUNT. 

Turning to the profit and loss account, you will see that the 
life expenses other than charged to the life department were 
only £2,071, and the time is now at hand when we feel that | 
that department will repay the large advances we have made | 
in establishing and promoting it, which, at December 31st, 
totalled £51,324, and which has been charged in the past 10 
years against the accident funds, forming an inner reserve that 
will certainly all come back to us from the life department in 
course of time. You will also see in the account an item ‘“ Pro- 
vision for Belgian and other accrued interest written back.” 
This item is occasioned by interest which had accrued on certain 
investments in Belgium, and cumulative preference shares which 
were held in this country, on which our auditor thinks we should 
write back, and this we have done. Our expenses of working 
have been reduced to the minimum, and yet we are keeping th 
extensive machinery of this important business in complete 
working order, so that we may realise to the full the advan- 
tages that are bound to follow the victorious conclu 
war. In the balance-sheet you will notice that our total assets 
amount to £1,841,473, in addition to which we have £750,000 
of capital at call, so that we continue to offer to our assured and 

the public undoubted security in every respect. 
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MEMBERS OF THE STAFF ON ACTIVE SERVICE. 

I cannot sit down without expressing our feeling of indebted- 
ness to those members of our staff who have so patriotically gone 
forward to fight for their country at this crisis. Nearly the 
whole of these went in the early months of the war, and 


is 


services also have been dispensed with. In 1914 the Government 
change from liability to workmen’s compensation commenced 
in all the States, and this disorganised our business. You may 
take it that there is no class of insurance business more difficult 
to underwrite and manage than liability business generally, and 
in all countries where workmen’s compensation has taken the 
place of liability the difficulties have increased and the business 

















although many of them have been in the thick of the fight, we 
have been fortunate in that only two of our home staff have been 
called upon to make the supreme sacrifice. Many others have 
been wounded. A number of our French and Belgian employees 
have also made the supreme sacrifice, but we have not obtained 
complete details of these. We look upon their conduct witt 
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pride and satisfaction, and trust that we may welcome ! 
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of them home to share in the prosperity which we feel sure 
will come to us in happier times. To our staff at home and 
abroad who have carried on the work of our company under 
most trying circumstances we are also indebted. I shall be 
pleased to answer any questions you may have to put, and I 
now beg to move that the report and statement of accounts for 
the year ended December 31, 1915, as printed and circulated, be 
and are hereby adopted, and that a dividend for the half-year 
to December 31, 1915, on the preference shares of the corpora- 
tion, at the rate of 5 per cent. per annum (less income-tax) be 
and is hereby declared payable on and after the first day of 
| May, 1916. 

| The motion was duly seconded, other usual motions followed, 
} 

} 


and the meeting ended with the customary votes of thanks. 





ALLIANCE ASSURANCE COMPANY, LIMITED. 
RESULTS ON THE WHOLE SATISFACTORY. 


The annual general meeting of the shareholders in the Alliance 
Assurance Company, Limited, was held, on the 3rd instant, at 
the head office, Bartholomew lane, London, the Hon. N. Charles 
Rothschild (the chairman) presiding. 

The sub-manager (Mr O. Morgan Owen) having read the 

notice convening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the report and 
accounts, said: It is with deep regret that I have to refer to 
| the death since the last general court of Mr Percival Bosanquet 
and Sir Charles Rivers Wilson, both of whom had rendered 
valuable service to the company as directors for many years. 
Lord St. Aldwyn, chairman of the Economic Branch board, has 
also passed away, a fact we deeply deplore. I have, in addi- 
tion, to report that, much to the regret of his colleagues, the 
Duke of Devonshire, on accepting office in the Government as 
Civil Lord of the Admiralty, has felt it incumbent upon him to 
relinquish his seat on the board. The accounts which are laid 
before the shareholders to-day have naturally, like everything 








| else, been affected by the war, but the directors much hope that 
4 the results achieved may, on the whole, be satisfactory to the 

| shareholders. The life department, as regards new business, 
| shows a reduction, a fact which was foreshadowed in the speech 
+ || from the chair at the last annual meeting. With so much of 
‘ | the manhood of the country away, it is not surprising that the 
I | volume of new life policies issued is less than in recent years. 
| Life assurance also depends so largely on the activity of the 
: | staff of the life department, which is now much reduced, that 
"| a second cause can be mentioned, which has produced the effect 

I have just cited. As regards claims, it may possibly interest 

| the shareholders to know that the amount due to the war on 
e | Alliance account was in 1914 £59,845, and in ro1s £102,700. 
re With regard to the valuation of the Imperial life fund, I do not 
“ think there is anything to add to what is stated in the report. 





As the valuation is made as at January 31st of this year, the 
figures do not come into the accounts of the year under review, 


but if we did not give the results until the report for r916 was 
issued 








: this would seem somewhat belated. The prominent 
ms feature about these figures is the unavoidable de preciation 
r GOOD FIRE RESULTS. 
in 
ch || The shareholders must, I think, be pleased with the results 
ld in the fire department. The loss ratio is even smaller than that 
ng of last year. There is a slight reduction in the income from 
premiums, which may possibly be further reduced in this year 
te owing to the effects of the war. The fire department—and I 
ne | may incidentally remark, the officials of other departments also 
he | ~have been much occupied with the agency we undertook for the 
ets 1 Government in connection with the insurance against aircraft 
- and bombardment. The several sections of the accident depart- 
n 


ment continue their somewhat uneventful, though profitable, 
course. In no department is the effect of the war more marked 
than in the marine department. The income and claims both 
/ show large increases, but the amount carried to profit and loss 

is, both proportionately and actually, less than in the preceding 







a 4 year. The shareholders must bear in mind that this result is 
nd ; arrived at after making a reserve for unexpired risk of 40 per 
pt 1 cent. of the premium income for the year, in accordance with 
0 ne usual practice. There are two items in the profit and loss 
vain ; count which should be carefully scrutinised. The first is the 
os arge amount for property and income-tax. These amounts are 
al : beyond the control of the directors of the company. 

er | war. The directors have considered it prudent to make this, 
ale ) although it may not be required wholly or in part. 
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The second | With regard to the prospects for the current year, while it is 
item is the reserve for possible contingencies arising out of the | very satisfactory to note that our aggregate receipts up to now 
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SALE OF AMERICAN SECURITIES. 


The Alliance, like other financial institutions, have 
deavoured to take their share in solving the problem connecte 
with the American exchange by selling a large amount of their |} 
dollar securities either in the market or to the Treasury. In- j 
cluding transactions which have been completed during ro16, |] 


en 


“| 


eee ats 


es 


oe 


more than £2,000,000 worth of bonds have been disposed of, th 
proceeds being invested in British Government s : of 
which the company now holds more than /3, 
754 Officials of the company who are of military age, 445 have 
joined His Majesty’s forces and 285 have attested. I much re 
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gret to add that 15 members of the company’s staff have since | 
the outbreak of the war lost their lives 

country. I feel that I cannot close these few remarks with 
referring to the absence of the general manager—an absence we 
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all deplore. I am, however, glad to be able to tell the share- 
holders and Mr Lewis’s many friends that he is better, and 
throughout his illness he has constantly kept his finger on the 
pulse of the Alliance. My co-directors and myself hope that 
Mr Lewis will shortly be entirely restored 
health and vigour. 

Col. Francis A. Lucas (deputy-chairman) seconded the m« 
which was carried unanimously. Formal 


to his customary good 
t10Nn, 
declarations were 
then made of the result of the valuation of the Imperial life fund 
and of the dividend to be paid to the shareholders of the com- 
pany. The retiring directors and the auditor were re-elected, 
and a vote of thanks to the directors and staff terminated the 
proceedings. 
| 





CALCUTTA TRAMWAYS COMPANY, LIMITED. 


BUSINESS WELL MAINTAINED 

The annual general meeting of the 
Tramways Company, Limited, 
Street, 


shareholders in the Calc: 
was held, on the 4th instant. at 
London, Sir Kimber, Bt., 


1 Queen Victoria 


presiding: 


Henry 


The representative of the secret 
Hays) having read the notice 


aries (Messrs Hays, Akers, and 
convening the meeting and the 
report of the auditors, 
The Chairman 
were £225,058, which, compared with 
off of only The 
£2,683 less than in the previous year. 
of working profit of During the first half of the year 
there was a heavy drop of over £5,000 in the traffic, as was to 


said: The traffic receipts for the past year 
1914, 


expenses were 


shows a falling 
£118,189, or 
There is thus 


L¥,484 working 
a balance 


£107,825. 


be expected, compared with pre-war takings, but the second 
half of the year showed an increase of upwards of £4,000. Com- 
pared with 1913, our receipts are practically the same. Dealing 


with the details, the expenditure shows reductions of about 


} 
£1,300 in and traffic expenses, which you 
an increase 


the items of power 
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will find given in abstracts A and B. It shows also 
ef £1,342 under the head of maintenance and repairs (abstract 
€), due to the policy initiated of improving the standard of our 
track maintenance to meet the increasing demands of our system. 
In general expenses (abstract D) we find in India an increase of 
about {900, mainly due to the rent the sub-station in 
Dalhousie-square, and to the enhanced cost of printing and 
stationery and contributions funds, 
£170. ‘reased, owing, 
report, to the absence of a charge in 
tax, due to the 
holders coming 


of new 


about 


as stated in the 


to war which were 
London expenses are de 


this account for income- 


shar 


deduction of tax from dividends paid to 
against the amount paid. 


e- 


CAPITAL EXPENDITURE. 


As regards capital expenditure during the year, which 


was 
£11,720, the principal portion of this is due to the outlay on 







the completion of the new Dalhousie square sub-station, and 
the major portion of the cost of the new alternating current set 
at the Nonapookur power 
with its erection. 
about £56,000. 


station, and the works in connection 
Capital altogether 
The expenditure under the head of cars is on 
account of new motor-cars, the contract for 
placed before the war. These new cars, 
required for service, have remained inc 
fore. not included in the stock of trains shown in the report. 
The result of the working of the year is a final dividend of 
6s 6d per share, making 9} per cent. for the year, which will be 
paid, less income-tax, at the rate of 2s 8d in the £. That 
dividend is arrived at after making the usual contributions of 
£15,000 to the reserve fund and £1,309 to the provident fund. 
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show an increase of £4,721 over those for the same period last 
year, we must expect that, with the continuance of the war, the 
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with the addition of increased import duties and income-tax to 
be levied in India. At these meetings I think it is very useful 
to refer to our statement of averages, which I always regard as 
one of the most interesting parts of a tramway report. You 
will see that the statement on page 7 gives a bird’s-eye view of 
what our system is. We have a system of about 35 miles and 
245 trains and 10 trailers, carrying 37,000,000 and upwards of 
passengers. We carry those passengers 5,500,000 miles in the 
course of the year in a maximum of 206 trains and cars run 
daily, and take in traffic receipts per train and Car mile in 
Calcutta 10.16d, while the expenses of running same are 5.214. 
I now beg to move: “ That the directors’ report and statement 
| of accounts to December 31, 1915, as submitted to this meeting, 
| be received and adopted.” 
j 






















































i of all materials, freights, &c., will continue to advance, | 
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Mr John G. B. Stone seconded the motion, which was carried 
unanimously, and the dividend recommended was declared. The 
| formal business was next transacted, and votes of thanks to the 
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chairman, directors, and staff terminated the proceedings. 


| 
| GLOBE AND PH@NIX GCLD MINING COMPANY, LIMITED. 
| 





EXPENSE AND INCONVENIENCE OF THE LITIGATION. 


The twentieth annual general meeting of the shareholders in 
the Globe and Phenix Gold Mining Company, Limited, was 
| held, on the rst inst., at the Cannon street Hotel, London, Earl 
| Russell (the chairman) presiding. 

| The secretary (Mr Tom Priest) having read the notice con- 
vening the meeting and the report of the auditors, 

| The Chairman, after describing the present position of the 
| litigation with the Amalgamated Properties of Rhodesia, said : 
| We have suffered not only the great expense of keeping experts 
here, but also the expense and inconvenience of keeping a very 
| large number of our important mining officials here, with the 
result, of course, that a great deal of the ordinary work has 
| got behind—not ordinary work, but that of making-up reports, 
| taking out samples, taking out ore reserves, and many other 


We can only regret, as much as any of you, that the case has 
| taken that length of time, but we take no blame for that. We 
| do not think that the result of the action, even if by any chance 
| it should go against us, would be very alarming in the matter 
ot money. It would be amply covered by the amount set aside. 
| even taking the least favourable view of the result; but it is im- 
portant that we should not be interfered with in the free 
working of our mine, and it is for that reason that we have 
pressed this thing to a conclusion. You will observe that, up 
to December 31st, the litigation expenses came to £48,000. A 
very considerable portion of that sum is money which has been 
expended in doing expluratory work at the mine in connection 
with this action, for the purpose of tracing the continuity of 
the reef, and the places where, according to us, the reef 
coalesces. I am glad to think that some of that work has been 
productive in disclosing veins in the ground we have explored, 
and we think that the exploratory work will not be altogether 
thrown away, but lead to an increased knowledge of the geology 
and conditions of our mine, and will give us hints where we 
| may look for more gold in the future, and will likely pay for 
|) itself. 
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INCREASED COST OF MATERIALS. 
During the period under review not only has the cost of all 
| mining materials increased very substantially, but the materials 
themselves are in very short supply and difficult to obtain. 
Fortunately we now carry fair stocks of the principal materials, 
| and consequently our supplies are assured for several months 
ahead. When to those considerations is added this other fact 
that our mine is situated nearly 1,600 miles by rail from Cape 
Town, the shareholders will realise at least in some measure 
the anxious nature of the year we have just passed through, 
and perhaps feel disposed to give the staff credit for having 
done their best in very trying circumstances, and not without 
some considerable degree of success. It will be recalled that 
12 months ago we wrote off, in addition to the ordinary de- 
preciation, recommended by the general manager, amounting 
altogether to £33,359, sums amounting in the aggregate to 
£84,080, making in all £117,000. Naturally this year’s ac- 
counts benefit from that conservative financial policy, and on 
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off £0,281. 


servative figure. 


assured that the mine is now splendidly equipped. 
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per ton as compared with 34s 7d in the preceding period. This 
is exclusive of the sand plant. 
over there will be some further reduction in working costs, 
gists here in attendance at the trial for the suggestions made 
by them on consultation with regard to future policy. 
a special meeting of these gentlemen with the board as the 
mine had been examined with the utmost minuteness, and from 
a very scientific point of view, in connection with the litigation, 
to try and make some use of the money spent by asking them 


to advise us where we might develop or look for further stores 
of ore. 


the present occasion it has only been found necessary to write 
The directors are confident that that sum more than 
covers such depreciation as falls to be provided for, and that 
the various assets have now been written down to a very con- 
As foreshadowed last year, capital expendi- 
ture has been very much reduced during the past 12 months. As 
large sums have also been provided for out of revenue during 
recent years for capital expenditure, the shareholders may rest 
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REDUCED WORKING COSTS. 
The working costs for the past 12 months work out at 34s «qd 


We trust that when the war is 


The board are greatly indebted to the expert engineers and geolo. 


We had 


These suggestions we are confident will be of the 
utmost value and assistance. The general manager has been 
given instructions to place those suggestions before the con. 
sulting engineer with the view to giving effect to them as soon 
as circumstances permit. We have already given effect to one 
of those suggestions, and we have a cable to-day, showing 
a gratifying development in areas which are quite remote from 
the John Bull controversy, and in one of them in particular, 
an area which had been pointed out to us and selected in 
consequence of the advice which we had ascertained. In con- 
clusion, the Chairman moved the adoption of the Teport. 

Mr John D. Hope, M.P., seconded the resolution, which was 
carried unanimously, and the usual formal business terminated 
the proceedings. 





SCHWEPPES, LIMITED. 
INCREASED DIVIDEND—-THE NEW TAX. 

The nineteenth annual general meeting of the shareheklers in 
Schweppes, Limited, was held, on the 3rd imstamt, at the 
Prince’s Hotel, Jermyn street, London, Sir William P. Treloar, 
Bart. (the chairman), presiding. 

The secretary (Mr W. McMillan) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The year 
under review has not been altogether an easy one, but I think 
the fact that we have practically been able to hold owr ewn as 
to business and as to profit is a matter for congratulation. Of 
course, it has been a difficult year as to transport—in and out 
as to labour, and very difficult as to prices for all our materials, 
bottles, and cases. With the cordial co-operation, however, of 
our staff, both indoorsand out, to whom the best thanks of the direc- 
tors for their loyalty and hard work are due, we have succeeded 
in producing a result which you will, I trust, regard as not un- 
satisfactory in view of all the difficulties that have encompassed 
us. I do not think there is any item in the balance-sheet calling 
for special remark. We recommend carrying £10,000 to re- 
serve, after making ample provision for writing-oif, and we pay 
4 per cent. on the deferred shares, which is 1 per cent. more 
than last year. I should like to call your attention to am im- 
portant matter on which I think you might express some 
opinion. A great many of our men are serving with the colours, 
and there are many more who have attested and will soon be 
called up. The question of allowance to the families of these 
men is one which should be carefully considered. When war 
broke out your directors, like most other employees of labour, 
made liberal promises to those of their staff who volunteered 
their services at that critical period, and the result is that we 
are now paying nearly 43,000 a year to the families of men 
who joined at that time. In view of the large number of 
attested men who will be called up almost at once that amount 


might easily be doubled. That is a question for yor. 
EXTRA BURDEN FOR SHAREHOLDERS. 

It seems to me very hard upon shareholders that they should 
have this extra burden put upon them at a time when they are 
called upon in so many other ways. Of course, the country 
must worry through somehow. We are told that; and we are 
told by our public men to be frugal. How can we be frugal if 
they leave us nothing to be frugal with? We may just as well 
be extravagant. I do not think that any business such as ours 
can, in addition to all the other necessary demands upon it, 
afford to pay thousands of pounds a year as allowances to 
soldiers’ families. I should like the shareholders to express aD 
opinion on this. Personally, I think the greater portion should 
be borne by the State. Now for the bolt from the blue. What 
am I to say to you about the tax upon mineral waters which 
came into force on Monday? You would like to know what | 
think the result is likely to be upon Schweppes’ business. Weé 
were not idle as soon as we knew of the intention of the Chan- 
cellor. I should like to make special mention of the way 
which my colleague, Sir Ernest Clarke, devoted his time, espec!- 


ally nighttime, to the matter. He was always im the lobby of 
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the House of Commons, and he and our managing director, 
| Mr. Brian Kemp-Welch, attended many meetings of the trade, 
ind interviewed many people. I am glad to tell you that we 
were able to be of some service to the Chancellor of the Ex- 
| chequer in suggesting a better mode of collecting the revenue 
than that which was at first proposed. 














THE OBJECT OF THE NEW TAX. 

The object of the tax is not to penalise the manufacturers of 
| mineral waters; it is to make the consumers of mineral waters 
bear a share in the expenses of the country, and it is our duty 
to assist the authorities in this laudable object. As the Secre- 
tary of the Treasury, Mr Montagu, said on April 13th, when 
announcing the concessions made by the Government to meet 
| the objections of the mineral water trade: ‘‘ It must be quite 
obvious that in the imposition of a new tax of this kind, when, 

the Chancellor of the Exchequer said yesterday, we desire 
that the tax should be paid by the consumer, and we are using 
those in the trade as the collectors on our behalf, we ought to 
| find a system which will produce the biggest revenue and will 
| at the same time create the least possible disturbance of trade 
interests.”” It appeared at first that some members of Parlia- 
| ment thought this tax was brought in as a reprisal upon water- 
drinkers, and I understand that upon its first introduction the 
| idea was loudly cheered by merry members, some of whom had 
perhaps just had a ‘“‘ whisky and Schweppes.”” My opinion— 
mind, it is only my opinion—is that our business may at first 
suffer by reduced sales, but I do not think eventually we shall 
have any great diminution of trade on account of the slight 
|| addition we have made to our prices. Every manufacturer will 
‘|either have to advance his prices or reduce his quality. 
| Schweppes will certainly not adopt the latter course, but will 
continue to aim at keeping up the quality of all their mineral 
‘| waters, and so maintain their character for which they are 
|| renowned of being the manufacturers of the best table waters in 
| the world. I now beg to move the adoption of the report and 
balance-sheet. 
Mr Walter H. Harris, C.M.G., seconded the resolution, which 
| was carried unanimously, and the usual formal business termi- 
|| nated the proceedings. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
, |  |Total Receipts into; 

ithe Exchequer from 





‘Apl. 1,16, Apl. 1,'15,|-” RECEIPTS. —~, 
| to | to Week | Week 






April 29, Mayl, | ending | ending 
| 1916. 1915. | April 29,; May i, 
Balances in Exchequer on/ z |—— —~;- | ae 
lst April :— i 
Bank of Fmgiand ...... ee | 25,11 065 $1,898, “a | ee 
Bank of Ireland ........ «+ | _ __ 463,941) 1,552,224), |e 
| 25,575,006) 85,450,952} ee ee 
REVENUS. | 
IE cccasiaaiaennebnaee 1,328,000) 1,430,000 
DU cidccnwuecakekeoasees 270,000} 703,000 
Estate, &0., Duties.......... 520,000) 574,000 
BtAMDS «--seeeeeeseree sees. 13¢,00¢! 200,000 
san BE cccccccecccccess 
House Duty ......... sees } p00; 18,000 
Property & Income Tax &| | 
oe a re sel oe 1,210,000} 603,000 
Excess Profits Duty........ ce 170,000 . 
Land Value Duties ........ ° : i +. 
i ee eseee 350,000! 300,000 
Crown Lands .............. 50,000;  50,C00 
Receipts from Suez Canal) 
Shares and Sundry Loans; - aa 
Miscellaneous ..........+4.- s ___ 120,000) 7,004 
Revenue............. | a _4,178,000| 3,877,004 
Total including Balancel.......... 51,171,618/108,812,156 .. | 


OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 
For War Loan, 1925-1928 ...........2.- 
For 3 per cent. Exchequer Bonds, 1920 
For 5 per cent. Exchequer Bonds, 1920 
For other Debt crea under the War 

SE BR EEE susccasevescésceuess 
Temporary Advances :— 





Ways and Means (including Treasury 
Bills £80,0¢8,000 in 1916-17 and 
£77,292,000 in’ 1915-16) ......2..... 77,292,000} 19,514,000} 18,504,000 
DUN. .cccnccenencnsees hiipene « - . 1171,086,6181221,354,005) 31,423,000! 24,960,85 


EXPENDITURES AND OTHER ISSUES. 







Tota! Issues out of 
| the Exchequer to 
| meet Paym'nts from} —— Issuzs. —, 















‘Api. 1,'16,;Apl. 1,15) Week Week 
to to ending | ending 
April 29,) May, [April 23), May 1, 
es 916. | _ 1915. 1916 195. 
Pe RTEUDITURS. | ‘ £ & oe eed ee ee 
anent Charge of Debt ‘a 4,241.1 5,502,516; 254, 384,070 
Interest, &c., on War Deb “a 2,979,054} 232,187} 569,843 - 
Road Improvement Fund .. 58,6 ag - 
Payments to Loeal Taxation 
Accounts, &. ............ ae 1 1 i a 
er Consolidated Fund 
st aia wena re 235,861} 337,944 9,167 10,467 
Supply Services ............ 98,601. 66,922,00¢ | 53,120 19,468,500 


Expenditure .......... 
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OTHER ISSUES. 


For Advances for Bullion ............ | 478,000; 100,000, 10e0d Ow. S| 
For Advances for Interest on Ex-| | } 
chequer Bonds under the Capital | i ii 
Expenditure (Money) Act,1904 ....; 30,457) = 30.457), Sw | lk, 1 
For Treasury Bills (net amount) ...... | 40,702,000) 11,156,000 10,933,080 a 1} 
For Exchequer Bonds issued under the | | } i! 
War Loan (Redemption) Act, 1910 .. | ae 16,396,500} ee (| ee 
Under Telegraph (Money) Act, 1913 .. 20,000} 250,000; .. . 
Old Sinking Fund, 1907-8, issued under | | | ij 
section 9 of the Finance Act, 1908 ..| 10,00¢| 27,000; 10,00: 27,800 |} 


} 


Old Sinking Fund, 1910-11 :— 
Issued underthe Finance Act, 1911:— | 





Section 16 (1) (b).......eeseeeeeees | 20,000) 38,000) 20,00 5,000 

147,499,974) 101,227,227/45.917.14G4 19,895,037 

Balances in Exchequer :— Apr. 29,'lt| May i, Lb|im.orDe | lor Week 
Bank of England..................| 23,008,312| 118, 380,462/-1359414 +~4,911.414 | 
Bank of Ireland .............-2000 | *578,352| 1,746,314 “a + 154.400 | 


23,586,644 120,126,776 '-13594140 + 5,065,814 
* Subject to adjustment on receipt of complete advices from Ireland. 


Z 
Treasury Bills outstanding on April 23,1916 ........ {695,997,000 } 
t Includes £683,000, the proceeds of which were not carried to the Exchequer || 
within the period of the Account. 
Treasury, May 1, 1916. 


The lowest Non-Profit rate 


cannot compensate for the sacrifice 
of the right to share in the surplus of 


a Well-managed Mutual Life Office. 


The DISTINCTIVE SYSTEM of the 


Scottish Provident Institution 


secures the advantage of Non-Profit Premiums 
with the right to share in Surplus. 
[t is the ideal system for the present time. 


HEAD OFFICE 
6 ST. ANDREW SQUARE, EDINBURGH. 


LONDON OFFICE ee 3 LOMBARD STREET, E.Cc., 


ze Ee 


CPC EE: AR Accident and 
Guarantee Corporation, Ltd. 


CLAIMS PAID 


Accident insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. 

Public Liability. Meter Car. Excess Bad Debt. 
Boiler and Lift insurance. 
Executorships and Trusteeships. 

Head Office— 


MOORGATE STREET, LONDON, E.C. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, | 
FUNDS OVER - - £10,500,000. 1 
i 





FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSET | 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, | 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED | 

ON THE MOST FAVOURABLE TERMS. | 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, 8. W. 





Whe Bankers’ Gazette. 





Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, May 3, 1916. 


ISSUE DEPARTMENT. 
£ £ 


Notes issued........ 74,787,065) Government debt .. 11,015,100 


|Other securities .... 7,434,900 
| Gold coin and ballion 56,337,065 


74,787,065 


74,787,065 





| 
| 
| 
| 
' 
BANK OF ENGLAND. 
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BANKING DEPARTMENT. 
£ & 
Proprietors’ capital... 14,553,000 Government securities$33,187,796 
3,103,937 Other securities .... 77,376,643 
48,444,236 Notes ......eeeceees 40,454,320 
86,023,575, Gold and silvercoin.. 1,131,883 


__ an wiadades 
152,150,642 152,150,642 


* Including ixchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The following were the changes inthe principal accounts when 
compared with last week :— 


Public deposits* .... 

Other deposits . 

Seven-day and other 
bills 


Dated May 4, 1916. 


Increase, Decrease 
£ £ 


Circulation (excluding 7-day and other bills) ... coccce 
Public deposits . 


13,278,148 
Other deposits ee 


1,455,235 
1,684,575 
CURRENCY NOTES ACCOUNT. 


|| Advances to— Redemption Account. 
| Notes 5 || -_ 
| and Certi-| 
Date.| ficates | 
Out- 


| standing. | 


Investment 
Reserve 
Account 


Govern 
ment 
Securities 


ceca 

1916, £ 

Feb. 2| 98,839,155) 
9| 98,056,664 | 
ig) 98.817,317 

Mar. 1| 100,892,505) 
8| 102,467,393, 989,566 
15) 103,442.793| 1,020,605 
22) 104 1,029°030 
29! 1 

Apl. 5} 109, 


| 
| 


! 


z | & i £ % } £ | 
770,643 )| = 144,000) 33,000} 28,500,000) 28°3) 64,357,114 
144,000 28,500,000) 29°O| 65,246,65 7 

1 33, 28°500,000 
| 33,000) 28,500,000, 27° 
| 43,000! 28,500,000! 27°6 
28,500,000) 


9 83 
131,557/10,644, 
27°2| 65,121 


i 116,244,155; 1,029, 
May 3) 117,159,565! 1,045,006)| 


} 
| 


I | 75,718,200}10,373,246 
28,500,000) 24°5| 75,718,200] 12,875,593 
| 36,000! 28,500,000 24°4) 83,676,900) 5,847,671 
‘The following shows the amount of Circulation, Bullion in boto 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended May 3, 1916 :— 


| 


| 
| 
| 


spar |B Tispiisies | 


| | | | 
Py ‘ Securities 
‘Coin and in 


Abroad, out Deposits Banking (Reserve 
| Depart- 


Date ‘Bullion. for Export,| 
or 
i 
1916. £ A 
Feb. 954,279,564 |1,327,000 
16\54,819,732| 430,000 
23 54,987,493 
Mar. 1/56,109,692 


Bank Post 
Bills) 


ment. 


3 Circulation 


| 


| (excluding 


| 
} 


See 
in} 


£ £ | & 
i 163,127,958;141,369,780)39,864,024| 244. 
in | 32,565,730 “1SO,610 427 121 01 296 aaron ons 


149,013,672/ 126,175,612 
9,257 1 


wn 
~ 


88 
oon wo $ ee 
vititit tt Vax Bank Rate. 


SEES 


157, *328,118)41,041, 
148,763,572 123,732,997 te TlaaAS 
34,103,405 eran oo 778 
34,332,745! 134,467,811 110,564,439 '41,586,203) 31 


Subjoined is our usual table, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz. :— 


Be 
eee 


May 3 


At corresponding date 


May 7, 
with the present week, 


May 6, 
1913. 


1914. 


F z £ £ | 
29,062,450. 28,895,895 28,808,385 34,944,955 

Public deposits ..... eeeee, 8,028,908, 14,189,282 18,586,960 134165149 

Other deposits , 48,081,460 38,762,834 39,402,352 

Government securities...., 15,977,281 12,879,075 il, 

Other securities . 36,3! 


, 308 

Reserve of notes and coin, 21,892,270 26,429,747 25,583,214 39, 872 
Coin and bullion 32,504,720, 36,875,642 35,941,599 Se SOS B27 
Proportion of reserve to 

liabilities " 4 

- 

Price of silver per oz. ..... Oda | 
Average price of wheat.... 29s 6d 328 3 
Exchange on Paris (short) 25.15-174 | 25.20-224 25.15.17 25.50-55 

— Amsterdam (short)..; 12.23- a6 12.13-24 12.124-44 

19-78 | 7 “s 


— Hamburg (3 months)| 20.70-7 20. si 
Clearing-house return .... “281,140,000 306,177,000 358772000 255846000. 301,761,000 

The amount of the ‘*' other deposits '' compared with the ‘‘ other 
securities,’' showed in 1906 anexcess of £11,687,090; in 1913 an 
excess of 7,300,414; im 1914 an excess of £567,044; and 


in 1915 a deficit of £61,023,680. In 1916 there is an excess 
of £8,646,932. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official) returns show the amount 
bills and cheques cleared at the ‘Bankers’ Clearing-house. 


May ; 2, 


May 5, 
1906. J 


May 3 
1915, 16. 


1916. 


Circulation (exo luding 
Bank t bills) 


Price of Consols seseeerees| ose 


\| of 
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Special days are given separately, together with the total increase 
or decrease to date in each case :-— 


' 
| 


Weeks Ending Clearing. 
Ln — . 

1916. 

1 to March 22 . 


Town Clearing. 


Jan. 
March 
April 


Cee eereeeeere 


5 eeetetee 


159,946,000 
259,077,000 


& 301,761,000 
4,324,104,000 


4,936,319,000 

4,342,930,000 
1+ §93,389,000 
= 136% 


NTE sscninbiaiatnds | 
Corresponding total 1915 ..| 
Increase or Decrease in {| 


12°94 % 
11,840,154,000 


967,571,000 | 13,407,725,000 
|  13,294,584,000 370,464,000 14,665,048,000 
— 1,454,430,000 197,107,000 | — 1,257,523,000 
= 104% 1438 % |= 857 &% 


Spreocrat Days. 


Stock Exchange Pay Days. 


‘*Fourths"' of the 
Consols Pay Days. Month. 


Date. 
£ 1915, 
48,115,000) Aug. 
44,499,000) Sept. 
728,000! Oct. 


~ Date. 


: 
OF ee ee 


we bp 


Total, 1916 


Pet eee 
224,229,000, .. 
Corresponding 
total, 1915.... 


186,143, oe 
Inc. or ; { +r __ 61,823,000 + ag 143 000 | 
in 1916 sere sg 3° m 20°46 % = 


1T25% 


537,247,000 


Seeaic ee 
jo OTH * oo te OH ee 

PROVINCIAL CLEARING RETURNS. | 
ss s«agag, «| (915. | Ine. or Dec. 


MANCHESTER— |g e | ¢ | & 
Jan. 1 to Apl. 22 - 2+ ++|187,693 400 102,751,900 + 54941500 34-00 
Week ending Apl. 29° ..| 7/832/900 6,576,300| +1,256,600| 19:10 


qnenpnemeemeanpemes | eee 


145,526,300 109,328,200 +36198100 33.10 


Total to date.......- 
LIVERPOOL— 
Jan. 1 to Apl. 22 
Week ending Apl. 29 .. 


107,934,900, 81,489,400) +.26445500! 32:45 
5,894,200 5,157,200 + 737,000) 1429 
aaeteiaallaelicsmamtnie Roatan 
Total to date... 113,829,100) '86,646,600| + 27182500) 51°37 
BIRMINGHAM— a | | 
Jan. 1 to Apl. 22 ...... 31,894,000) 25,643,600 +6,250,400 24°38 
Week ending Apl. 29 ..} 1,446,200, 1,600,500, 154,300 a0 


Total to date.......«| 33,340,200! 27,244,100] +6,096,100' 22°37 
NEWCASTLE.ON-TYNE— ™ j 
Jan. 1 to Apl. 22 ......| 28,565,900} 20,949,300| +-7,616,600| 36°35 
Week ending Apl. 29 ..| 2,035,700} 1,342,000|+ 693,700 51°69 


30,601,600 22,291,500 48,510,300, 37°28 





Total to date........ 
BRISTOL— 

Jan. 1 to Apl. 22 ...... 

Week ending Apl. 29 .. 


14:3 


14,020,000] 12,257,000) + 1,763,000) 35 


817,000,  848,000\-- 31,000 
. 14,857,000) 


——_ 


Total to date....... “13,105,000 * 1,732,000| _132 
LEICESTER— 


Jan. 1 to Apl. 22 | 


——— 


7,356,600) 6,441,100 + 915,500 14-21 
349,300 337,3004+ 12,000 3°55 


“7,105,900 6,778,400) + 927,500, 15°68 


Week ending Apl. 29 .. 


Total to date........| 
NOTTINGHAM— 
Jan. 1 to Apl. 22. 
Week ending Apl. 29 .. 


5,906,700 41,787,300 30°25 
328,700) + 130,400 39°67 

__Total to date........! 8,153,100! 6,235,400 +1,917,700_30'7 

POREIGN BANK RETURNS. 

The principal items in the last weekly accounts received from 

the leading Continental and the New York Associated Banks are 

compared below with the previous statement and with the corres- 

ponding statement of last year :— 


BANK OF FRANCE. 


7,694,000 
459,100) 


| 





\Comparative Increase 
May 6, | __ oF Decrease. _ 


May 4, _ 
1916. 1915. Last \tast Year 
Week. meal 


1916. 


cusiiannisvessinieinsplatieiinatigimiaanasaniissiiienltaibtaadtiae 


| 
' 
} 


April 27, | 


| 
| 
i 


ASSETS. ca a oe £1,000 
Coin and bullion—Gold 192,44 1,000'192,144,00C 165,080,000; + 297,000) + 27,36 13,000 

on Bilver.| 14,248,000, 14,358,000) 15,061,000\— _ 110,000 8 
Discount and advances.(129,284,000 + 


ur 28,158,000|135,956 “a 6,672,000 
IABILITIES. 

5, 4148316000 

— 1,605,000 

414,000|— 1,605,000 


6,925,000'611,120,000!468,609,000) + 
1,305,000! 1,719,000' 2,910,000! 414 
| 81,606,000! 83,677,000| 91,595,000\— 2,071,000|— 9; 


Government deposits .. 
Private deposits 









———————————— 


ee 
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: NATIONAL BARE OF DESMARE. IMPERIAL BANK OF GERMANY. | 
5 | Mar. 3], | Feb. 29, | Mar. 31, Last | — — = aaa 
: or — — Last Year, “AIG. =. ° A915. Wook Last Year | 
§ ASSETS. t Zz Ascuee. £ ' *"; : . . hi a ’ 
; Coin and bullion ........| 7,367,000) 6,659,000] 5,952,000}+  708,000'+ 1,415,000 | Goid.......... i a397 edmacedl., Teale oom 
Foans and discounts ....| 6,705,000, 5,779,000) 5,324,000|+  926,000/+ 1:381;000 | Sitwer 7777"77" sccove] SEG ATL Gaeta’ Soe 
Debtors abroad ........ | $252,000) 762) Leseeoo| + 489,000 + 1,287,000 | ‘Treasury notes...... 46,949,000 _ 49,535,000 38,427.000 — 2,586,000 + 8,522,000 | 
SOCIES con oeee esece -+| 1,955,900} 1,956,000) 1,203,000 — 1000+ 752,000 Discount & @dvances 257,510.000 236,425,000 190,560,000 + 21,087,000 + 67,150,000 
; : ly 5 — 4IABILITIES, | 
Circulation 4a se ° — a) 13,732,000 13,116,000, 10,635,000 + 616,000 + 3,097,000 i Notes in circulation 334,845,000 323,968,000 265,51 4.000 + 10,877,000 +639, $31,000 
S ts an t e } 5 oO 5 ? 73.193/ 466.0 + 13,652 
WNGETED csccecesecses] 2,281,000! 1,066,000| 276,000! + 1,215,000 + 2,005,000 | “rent Sccounts.... _86.845.000 _ 82,479,000 73,193,000 + 4,366,000 +13.852.00 | i 
, s The Reichsbank has been relieved of its obligation to conver? its notes 4 
into gold. ' ; 
BANK OF NORWAY. 1 
—— April 22,; April15,| April 22,; Last BANK OF SWEDEN. i / 
1916 1916. 1915. | Week, |Gast Year, April 22, April 15, April 24, Last aa ty 
ASSETS, & £ : £ £ £ aeetiee 1916. 1916. 1915 Week. Last Year. i 
Gold «eseeeecreersnenesns 5,678,000) 5,244,000) 5,291,000) + 454,000! + 2,387,000 | goig  SSSBTS: 9,163,000 9,165,000 6,300,000 + 5,200 + 2,868,000 | 
Ptoreign bills. coos se .| 5,054,000 4,493,000 2,478,000 + 561,000 + 2,576,000 Balance ‘abroad’ “and ae aaa : peer i | 
: Foreign Govt. securities... Site eianane A tineeal* 124,000 8 bane MI coesens = 7,988,000 7,653,000 3,903,000 + 335,000 + 4,085,000 ; t, 
rt aa eee one + 150000 Government securities 3,566,000 3,973,000 2,775,000 _7,000 + 1,131,000 || 3 
Notes in circulation...... ———— ae a + 205,000 + 4,677,000 Seen ann sean esee 4,112,000 4,191,000 8,240,000— 79,000 — 4,123,000 
Deposits at notice...-.-.. 4% S400; 2,05, 095,000) + _ 399,000 + 1,541,000 Notes in Senet cesnnaen| eee) semmanes seated «: nina 
Discount 54 per cent. Deposits at notice ...... 6,422,000 5,681,000 5,167,000 + 741,000 + 1,255,000 
| BANK OF SPAIN. a NEW YORK ASSOCIATED BANKS. 
| ; April 29, April 22, April 24, Last 4 "April 29, April 22, ~ May . . “tess ee 
| isl6. isi. was. Week, KastZeen, miei — sans. wees. Week. Last Zea. 
Gold pose veeces 38:875,200' 38,770,000 38,329,000 + 105,000 + 546,000 | Reserve, own vaults 90,588,000 91,190,000 84,350,000 — 602,000 + 6,238,000 
) + igatepapcalbcbae ** 30,599,000’ 30,471,000. 30,450,000 + 128,006 + 149,000 Do Fed. Res. Bank 33,100,000 34,186,000 24,316,000 — 1,086,000 + 8,784,000 
) _— pamepememmemareees 28,794,000) 2 000 28,821,000 + 228,000— 27,000 Do other dep’tories 11,124,000 12,160,000 5,760,000 — 1,036,000 + 5,364,000 
! Leeh 4% shook: 13.777 (00 Sti "000 13,777,000 ae ie Loans J discounts 672,732,000, 676,348,000 482,188,000 — 3,626,000 + 190544000 
: Treasery. oe oe 6,000,000; 6,000,000 6,000,000 ” - Circulation ..... e+e 6,340,000 6,342,000 7,560,000 — 2,000 — 1,229,000 
LIABILITIES. Net deposits ........ 794,544,000; 710,162,000 490,074,006 — 5,618,000 + 214470000 


Deposits and current | | Legalreserve ...... 115,546,000! 116,760, yy - 14, 35,174,000 
eposite and  curren®’ 29,388,200' 29,076,000 28,887,000|+ 312,000 + 501,000 | Hstess mente “*"°"° 19;266,000| -20°758,000 $41056,000 — 11492°200 .14'790,000 


5,6 
| 

Circulation......-+--++++| 86,337,000) 86,090,000 86,505,000)+ 247,000 + 54,000 | Reserve (aggregate)... 134,812,000 137,518,000 114,428,000 — 2,705,000 + 20,384,000 

1,2 

1,4 


’ 


RAILWAY TRAFFIC RETURNS. 
















































































| 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
! j | Ds alla 
) Name. Period. Ending.| Groaa, |Ene. or Dec.| Net. (Inc. or Dec. | ee oa “ia ears 
) me ~~ -— ——- | Name. | Period. Ending} Gross. (Inc.orDec.| Net. nc. or Dec. 
| Baas 
sree ce sontnrne | SmmR Fe SOM EOE) MEME | ‘eam at shite eke tl | 
\ | 8mnths ’ +V27, 000) , ! Mar 08, 5¢ _ 3 ‘= 
7 : JERRY tar St RSS Ts Ste | Meson ts Seemg | Csdlan Northern.) nih Mor St) SEU TRS aaa it 
Atchison, Top., & 8. Fe. | 9mnths! 31, 88,811,000 |+10,334,000 32,353,000|+ 4,951,006 | Canadia Pacific® | 1 mnth 31 10,381 000/+ 2'528,000 3,421,000 ya 448,000 a 
| imnth |Feb 29 3,348,000 [+ 667,000 | 1,202,000\+ ‘419,000 im Factiic™ -+--1! 9 mnths 31} 94,236,000) + 17,600,000} 37,430,000 + 11,664,000 aif 
Atlantic Coast Line ..4| 8 mnths 29° 21,831,000 |+ 1,499,000 | 5,735,000|4 1,845,000 | 1mnth |Feb 26| — 4686:150/4 4110-250] 112.1504 234.050 
| 1mnth |Mar 31) 6,270,000 |+ 1,917,000 | 2,188,000|4 "436,000 | @rand Trunk System") | > iinths: 261 #1.619:360/4. £257's00| e2ar'900 +. #101"700 y 
Baltimore and Ohio* ..4 | 9 mnths’ 31 82,080,000 |-+14,633,900 24,375,000|+ 5,340,000 ——— — — “ : Ht 
Obesapeake and Ohio” june | Feb » ee iT 6,0an, 000 Boone 2 pnp * Net earnings before deducting taxes, j iB ; 
288 ° mn | ’ i ’ Ovi, 1 " , : 
| Chicago & N. Western..{ | }mnth | 33 665398, 000 It 450000 16,668 000+ 2,877,000 INDIAN AN RAI 
. **1| 8mnths! , \t 4,564, » 000) ’ 
’ “ty ianth Jan 31, _7/968000 | "901,000 Sar 00 aes , COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Ohic., Burl., & Quincy*} | 7 mnths. 31, 60,223,060 |+ 3,366,000 | 25,087,000! 4+ 3,529,000 RECEIPTS 
} | 1lmnth |Feb 29 7,699,000 |+ 1,227,000 | 1,465,000|\4+ £58,000 . 
d Ohicago,Mil.,&8t Paul 4) g mnths 29, 69,747,000 |-+ 7,788,000 | 22,077,000\4+ 5,913,000 
" Imnth| 29 _ 721,000 + 198,006 | 423,0004 ‘135,000 _ 
? Ouba Railroad®.......-4| § mnths 29, 3,953,000 |+ 879,000 | 1,954,000+ 46100) 
ef | lmnth 29; 2,285,000 |+ 690,000 |  645,000\+ 427,000 — — i _ a 
Delaware and Hudson 2 mnths 29} 4,365,000 |+ 1,245,000 | 1,367,00014 892,000 Mile- | Becelptefor | Total i 
; tty 29 1,734,000 |+ 393,006 | 564,000/4 268,000 Mame. Period | Ending) age. | Week. | otal Receipts. 
Denver and RioGrande} | g mnths 29} 16,971,000 |+ 2,949,000 | 6,071,000/4 1,769,000 + or =a | ee ee 
3 lmnth | 288,760,000 + 1,375,000 | 1,329,000|+ °"s194000 | __ FF = 116.) + or =| i916 + or = 
: Erie Railroad ...... --4| 2mnths! 29) 11,472,000 |-+ 2,511,000 | 2,524,000.4 913,009 RB. | B& | ke | Be 
| Lmnth | 29, 4,275,000 |+ 365,000 | 670,000'+ 776,000 Inpray. ; 
B Great Northern ....--4 | 8 mnths! 29) 54,334,000 |-+ 6,598,000 | 24,416,000/4 3,288,000 | Assam Bengal ....25 weeks Mar i8+ 13  1,17,000— 37,529 31,72911— 1 48,830 
; | 1 mnth | 24) 5,872,000 |+ 1,142,000 peeaat 420,000 | Bengal & N. Westrn 25 weeks 18+ 39  3,80,900— 58516 95,02.8414+  2°54/29C 
Illinois Central ....--4) g mnths 29} 45,849,000 |-+ 5,215,000 | 9,260,000/4+ 1,038,000 | Bengal Nagpur. ... 52 weeks 3i+ 12  19,02,000 + 192,000: 4,38,47.165+ 28°46 361 
3 lmnth 29 «©810,000 + 73,000 7,000) + 28,000 | Bombay,Bar.&C.I. Sweeks Ap! 22 .. 15,23,000 +148'000 47 06,000 + Seren 
5 Kansas City Southern.4 | 3 -nnths 29° 6,916,006 |+ 104,000 | 2,383,000i+ 339,000 | Burma............ 25 weeks Mar 18 4,48,002 — 30.537 94/88,380—  5.21.040 
1mnth |Mar 31| 3,889,000 |+ 657,000 | 1,000,000|+ — 249,000 | Kast Indian ...... 4weeks Apl 29 ..  24,08,000 + 156,000 96,16,000+ 167,000 
J Lehigh Valley ....----4| 9 mnths 31) 35,143,0C0 |+ 3,880,000 9,089,000) + 1,661,000 | G.IndianPeninsula 3 weeks 22+ 5# 23,51,000+462.900 69, 66,800 + 6,39,700 
2 1mnth [Feb 29} 4,500,000 |-+ 2,158, 1,475,000)+ 924,000 | Madras & 8. Mahr.26 weeks Mar 31... 18,60,000 + 54,847 2,27,56,173-+ 19,16,716 
: Louisville & Nashville. 4 | § mnths 29) 38,506,000 it a aa toot 4,966,000 | South Indian....... 26 weeks 3: 11,74,366 — 2,040, 1,45,48,234 + 19157,233 of 
math 0 f as ‘ 
1 Minn. St. Paul (Soo) .. —, = nee + 4,199,000 OT poo ae o Couomsas. » . ra 2 2 2 | = 
| lmnth oy _ i— . anadian Northern 44 weeks Apl 3 ‘ $844,100 ° ae aa 
5 Miss., Kansas, & Texas*} | 2 months 29) 21,819,000 |— 1,030,000 | 5,024,000 2,147,000 | Canadian Pacific .. 44 weeks ' 3+ 602 3,165,000 Be Sioasatona gee ae ne’ 
| lmnth | 2,613, 606, 000 435,000}+ 195,000 | Grand Trunk...... 1? weeks 30; ee 230,541 + 18,461 2,788,070 4+ 378.519 se 
- Missouri Pacific ...... 8 mnths 37,446,000 |+ 2,124,000 | 8,766,000\4  §56,000 | Grand Trunk Pac. 17 weeks a) ie 22,062 + 10,969 311,951 + , : : 
8 | lmnth 15,231,000 |-+ 4,506,000 | 4,350,000)4 2,889,000 | Grand Trunk West. 17 weeks 30: oe 50,188 + 14,175 598,757 + 131,802 £ 
New York Central .... | 2 mnths! 29 + 7,276, 8,629,000!4 5,196,000 | Detroit Grand H. 17 weeks an és 16,354 4°931 205,967 +. 7 34 . 
| Imnth |Jan 31) 6,003,000 |+ 2,282,000 | 1,661,000/+ 403,000 | Mashonaland .... Smnths Feb pe 47,332 + 16,689 236,402 +. 42.102 . 3 
5 N.Y., N. Hav., & Hart. Tmnths| 31 a Tt Ooo 1 000 ee Rhodesia Railways 5 mnths Feb aa 69,613 + 14,030) 352,774 +. 37-753 (fe 
lmoth |Feb ? -— . 
. Dee $deeroms (4 i,e4000e | Rocerwoalt. 3, S2eenp fegaste"......17 weeks Ap! 30 7 | fay 
; lmnth 986, 4,040, \ i,t Antofagasta ...... weeks Ap . 37,298 720 " 
Norfolk and Western{/ [™Oths! 291 37,288,000 |+ 9,621,006 | 24,968,004 6'756,000 | ANtOfauaste «~~ 4 Necks 23 set “i «StS A 4 | 
5 Northern Pacifi lmnth Mar 31) 6,470,900 it 1,699,000 | 2,595,000) aa Argentine Trans .. 59 weeks Mar 25 ‘ 15804 440 7,830 — ’ 24 
ern iC +++ | Qmnths) 31) 56,291,000 |-+ 7,787,000 | 25,665, aa B. A. and Pacific.. 44 weeks Apl 294 1 97,000 — 36,000! 3,824,000'+ 99,060 = 
Pennsylvania System: f} lmnth |Feb 29) 21,188,000 |-r 5,222,000 | 5,923,000 4+ 9 975 900 | B. A. Gt. Southern 44 weeks 50 109,000 — 31,000! 4,677,908 + 552,967 is ¥ 
East of Pittaburg..1| 2 mnths! 29) 43,202,000 |+10,178,000 | 8,652,000! 4. 6,095,000 | B. A. Western .... 44 weeks 30 54,000 9,000! 2'270,000 + 175,000 3 4 
West of Pitts 1mnth | 29) 10,409,000 |-+ 2,969,000 | 1,922,006\4 1.221.000 | Central Argentine. $4 weeks 2— 2 105,300 16,700) 4:781.600+ 122/100 
n ttaburg 2 mnths; 22) 21,077, + 5,862,000 | 4,261,000}4. 3'0)9 900 | Central Uruguay... $4 weeks 23 . 14,239 + 2,302) "530,626 + 62.91 % 
e Pitta, 0. C., & St I moth | 29} 3,810,000 |+ 1,076,000 753,000\4. "427,000 | C.Urug.( East. Ext.) 44 weeks 5248-4 519 176,993 + 18.619 ; 
©. C., & Bt Louis. 4 | 2 mnths | 7,730,000 |+ 2,081,006 | 1,682,000) + 005,000 | C. Urug. (West. Ext) 44 weeks + 2168+ 530} 88,2524 = 16,377 , 
- Phila. & Reading Rly.* lmoth 26; 4,805,000 |-+ 1,541,000 848, + 755,000 | Cordoba Central .. 44 weeks 29 ‘ 29,600 + 485; 1 596 — 161,360 ¢% 
ng My."+ | 8 mnths 26} 38,002,000 |-+ 6,968,000 | 13,699,000' 4. 5 149.060 | Costa Rica ........ 54 Weeks Feb 26 4,997 2.609 181,767 — 42'412 «8 q 
Phila. & B. Coal & Iron* | 1 moth 29 3,508,000 |-r 1,617,000 | 224,000) 4 °38:,000 | Cuban Central .... 44 weeks Ap: 29. 25,635 184 654,952 139,936 ye § 
8 mnths 29) 24,889,000 |-+ 4,622,000 ; 1,548,000) 943.000 | Egyptian Delta....52 Weeks Mar 31. 5513-4 695  192,549— 1,289 
St L. & San Francisco{| immth |Jan 31) 3,604,000 |+ | 265,000 | | 848.0004 95,000 | Entre Rios........@¢weeks Ap] 29°. 14,000-+ 5,306) 506,100 123,100 
. 7 mnths 31) 27,725,000 |-+ 1,806,000 | 7,952,000'4 996 000 | Gt. West. of Brazil 17 Weeks 29 7,500 2.830) 176,000 — 42.000 2 
ie Seaboard Air Line | Lmnth \Feb 29, 2,289,000 |+ 482,000 | 758, 298,000 | Leopoldina........ 1? weeks 29 18,896 — 10,364) 347,765-— 172,020 & 
****7| 8 mnths 15,886,000 |-+ 1,770,000 | 4,442, t 1,194,000 | Manila............ 17 weeks 29 9,696 175 171,406 — 3.937 d 
- Southern | lmnth |Mar 31) 6,285,000 |-+ 995,000 | 1,926,000|4 °"¢73.0¢0 | Midland Uruguay. 9mnths Mar 9,574— 272 88,035 + 3, 3% 
r oreteneeesee ss a 3:| 51,877,00C |+ 4,552,000 | 15,277,000) 4. 5 655 000 | Nitrate (2 weeks). . -- Apl 3 23,528 + 8,785 aa 150,257 { 4 
23 Southern Pacific | lmnth 31} 12,774,060 | + 1,864,000 | 3,998,000) 4 "334.000 | North-West Urug. 9mmnths Mar fe 920,000-+ 836 196.6194 22,090 [2 
TH SIRE (Pedram | Sonaaalt SGD | Foeey ont Sc get Til geet tte : 
| Lmaoth | i , , 58° eruvian Corp... . Mar nd \ 230 y F = fF 
0 Union Pacific ........ | 9mnths| 31) 78,153,000 |+21,381,000 | 30,518,000 + a 708,000 Salvador .. = ana es | ae 750 ri 00) . _—e af _ 4 B 
10 Wabash® ......cccccce.f| bmmth | t} 3,085,000 |+ _ 721,000 #008’ oool 611,000 | San Paulo ........ +6 weeks 2. 16,367 — 5,045 380,999” 72,840 ify. 
0 “1! 9muths| 31} 25,655,000 |-+ 5,602,000 | 8,008,000/4+ 3,910,000 | Taltal ............ 9mnths Mar an 20,265 -— 14,970 162,519 — 58,561 (iB ES: 
Western Pacific® | lmpth |Feb 437,000 |+ 125,000 107,000|4 —~ 83,000 | United of Havana. 44 weeks Api 29 |” 55,367 — 1,001) 1,700,352 é os 
PP cntnd +700, 334,787 i 
0 | 8 mnths) 29} 4,386,000 |+ 986.000 | 1,578.000+ 897.000 | West of Havana .. 44 weeks ee 7419+ 407 242.0664 14,684 2 4 
0 | *N ded | Zatra and Huelva. S5maths Mar ea 11,497 + 3,239 W235 + 13,680 ; . 2 3 
* et earnings before deducting taxes. i } ee’ 


eg, 
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BANK OF ROSSIA. — 




















































NETHERLANDS BANK. 


April 29, ; April 22, 
| 1916. | 1916, 1915. | 
£ £ 


Assets. £ j | | 
Coin and bullion—Gold.. | 44,158,000, 44,050,000’ 24,857,000 + 
Silver. 156,000 128,000 187,000 + 








May 1, | 














| 
} LIABILITIES. 
|| Notes in circulation .... 


| Deposits 
| 





6,079,000 7,476,000 


eee were renereee 


|| English money at 4s per dollar, 


See eR 


| 
| CURRENT RATES. 
' 


Ore a 
. 


1] day during the week :— 


Last 


Week. Last Year. 


Discounts and advances 15,702,000 14,381,000) 19,467,000 +1,321 


ee aK 


£ 


28,000 


"000 — 3,7 


56,822,000 54,306 009 41,206,000 + 2,516,000 + 15,616,000 
3,037,000 —1.397,000 + 3,042,000 


|}; _ In the above tables the Russian rouble is converted at 2s; the Reichsmark 
is converted at 1s; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 


Mon, Tues. Wed. Thur. Fridy. 





7 (| Mar. 23, | | c Sie ¢~ ila 
: Apr. 1/14) Apr.5, |Apr. 1/14.| Last Latest : | Latest! Rates 
| Pie | gle.” | 1915. | Week. pon a | Dates. Sa. Usance. Dates. of Ex. Usance 
fi AssRTs, £ & £ { 55.000 . — s anal . | ae 
' Ocal «++. /1@2,846,000) 162,586,000|157,001,000) + 260,000) + 5,845,000 | Paris ...... May 528f 30c | Cheques Madrid ...... May 5 24ps 16 
h Balance abroad il ale | 113,728,000) 104,646,000) 13,980,000! + 9,082,000) +N ae Amsterdam.. i 5 lA 54c cs eda ee 5 29\¢ 80 At Sight 
i Silver and eubsidiary coin! 6,215,000) €,004,000| 5,100,000) + 211,000) + vaan eas Berlin ...... i “oe Short. Rio Janeiro... — 5 litid 90 dys st 
i Securities and short loans; 57,939,000 37,738,000) 45,914,000) + 201,000'— 7,975, Do wecoooh = 5 ae 8 days Valparaiso ..;— 5 824d 90 dys st 
, Treasury bonds ........ 374,460,000! 381,573,000 128,670,000) —17,113,000| + 245790000 Christiania.. — 515kr56 Short, Buenos Ayres; — 5  49:4d S0dysct 
Other loans and advances) 72,960,000 75,443,000) ene 489,000) + 27,590,000 Seeneets i— : os es Montevideo ool — 5 538d dys st 
iti ing to | fenna...... _ es * valcutta . — 5 1/4dd teleg’ 
el 19,994,000 19,269,000) 9,773,000) + 725,000 + 10,221,000 Petrograd .. — 5 1544r 3 monthsBombay ....!— § Late las 
| Miscellaneous .......... | 11,104,000) 11,196,000) 11,465,000/— 92,000/— 36! wow York -. ~ 5 $4.76% Cable. Hong Kong = S 2/234 
b bh | | witzerland. — 24f75e Short. anghai ....; — 5 Sled 
| Pad treasuries .---....| 21,895,000) 25,421,000) 45,998,000] ~4,474,000|--24,103,000 | Lisbon .... — 8 348d At sight Yokohama ..’— 8 anid" 
473,272,000| — 741,000) + 347869000 
iia. rey eed omens FOREIGN RATES. 
Notes in circulation .... 


607,826,000 602,240,000 331,272,000) + 5,586,000) + 276555000 
5,500,000 6,500,000, 5,500,000) ee | ee 





—— eons | cities are as follows :— 
eposi | | | - Open 
SEIRUODE piivsiceeececedl 153,317,000 159,520,000/108,193,000| 6,203,000! + 45,124,000 iP Open 
Treasury account ......| 21,192,000) 22,749,000, 20,459,000) —1,557,000) + 733,000 ‘Guan & —— ae, Market, 
Miscellaneous .......... | 35,506,000) 51,875,000) 7,849,000) + 1,455,000} + 25,457,000 | posi, Aug. 20,'14.. § Sketeh eat sod Ho % 
ae oa ani eases eee an00 | Berlin ...... Dec. 23,'14..5 .. .. Swiss Bank 
aS 821,141,000'821.882.000'473,272,000|— _ 741,000! + 347869000 Hamburg... Dec. 25.14.. 5 ss +. | places....+. Jan. 2,'15.. 44... 23 
rankfort.... Dec. 23,°14.. 5 .e ce etrograd .. July29,'14..6 .. .. 
BANE OF ITALY. Vienna seated Aol. 10,36... s i 6 Madrid apipae Oct. 27,'14.. 44 .. 
ao ‘ an — msterdam.. Jly. 1,'15.. 44 .. oe 1OBOR .ccocs Jan.15,'14.. 54 .. 
Mar. 31, Mar. 20,, Mar Sl,, lease ase | Brussels .... Aug. 20,'14.. 5 .. .. | Stockhoim .. May 1,'16.. a 
ta 1816. 1916. 1915. ook. ’ Rome sda Nov. 9,'14.. 54... .. | Christiania .. Decl3."15.. 54 .. 
. - . ce 7 ’ 
Petal cath ...cccccseces. | 48,290,000 48:700,000 53,664,000 — 410,000 —5,374,000 | Genoa *""**" — : a 5 a Copenhagen. Julyl0,"15.. 6 .. 
inland bills...... entned | 16,470,000 16,413,000 3 a + 66,000 — 15790000 
ee } 835,000 iv + ’ a o 
Advances......... ssseese} 13,059,000 23,811,000 10,562,000 — 752,000 + 2,497,000 GOLD MOVEMENTS. 
as... Ti a as Sa The foreign movements of gold to and from the Bank since 
Note circulation ........ /116,101,000 114,425,000 89,913,000 + 1,676,000 + 26188000 | last week have been as follows :— 
|| Deposits ........--..-...! 25,427,000 23,636,000 23,257,000 + 1,791,000 + 2,170,000 Amnrvata. - Wesmemawaze £ 
Mon., Bars ...ccoe 7,000 | Sat Bars 201,000 
Wi IONAL BANK. ’ : ,000 | Sat., baieenee 
| . 8 88 NAT aL #8=€8€=6=—h Wed., Bars ...... --  65,009\Tues., Bars ........ 7,000 
April 22, April 15, April 23,, Last * Sovs. miscel., ez U.S.A. ...... 30,000 
ne | os. | SS. | Wek. ae Bee. released.... 250,000)Wed., India ........ 10,000 
. j | 
Coin and bullion—Gold..) 10,315,000 10,316,000 9,636,000—  1,000+ 679,000 eee. DE kcivcacs 738,000 | Thurs., Bars ....... - 202,000 
_ Silver) 2,081,000 2,015,000 1,523,000+  66,000+ 558,000 es eee 315,000 
Darlehens-Kassenschein, 842,000 856,000 833,000— 14,000+ 3,000 Uruguay .. 4,000 
Discounts and advances. 7,904,000 7,284,000 5,098,000 + 620,000 + 2,806,000 " Net infil = 99)’ 
LIABILITIES, et inhux .... C00 
Notes in circulation .... 16,503,000 16,599,000 15,504.000— 96,000 + 999,000 ee 
|| Deposits ............++. 5,474,000 5,011,000 2336,000+ 465,000 + 3,138,000 1,060,000 | 1,060,000 
i The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskaase) 
| dated February 29, shows total issues of £2,323,000, of which £919,000 was held SILVER. 
by the Swiss National Bank. 


£ 


108,000 + 19,301,000 
31,000 
65,000 


Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
and the franc, lira, and peseta at 25 per £, American currency is reduced into 


The snbjoined table shows the rates quoted from day to 





FOREIGN RATES OF EXCHANGE ON LONDON. 





The current discount quotations in the chief continental 






























Messrs Samuel Montagu and Co. write as follows on 
May 4th, respecting the silver market:—“In the six working 
days, from April 27th to May 3rd, the price rose no less 
than 57d. The rise was continued each day, with the 
exception of May ist, when the price shed 3d, gained on the 
previous day. Thrice during these six days the quotation 
advanced 14d in its stride. It is noteworthy that since 
March 7, when the quotation was 27d, the price has only 
fallen back six times, and never more than d on any 
occasion. Not only the position of the market at the present 
time, considered as a whole, but also its strength is unique. 
The quotation fell quite as heavily when silver was 
demonetised upon a large scale, but no advance in the price 
has ever been so sustained. Now, an exactly reverse 
operation is taking place—silver is being monetised upon a 
large scale. There have been greater movements in one 
day. Silver was 34d on June 28, 1893, and 31}d the next 
day. It was 303d on Saturday, June 30, 1893, and rose to 
334d on the Monday following, July 2nd. The exceedingly 


% %  % {important relation that silver can occupy with regard 
6 5 5 to money needs to be borne in mind in order to gauge the 
4zh 4 44s 4 48% | Situation. Silver as a luxurious adjunct of civilisation can be 
4% 8 4% 8 4% | done without. Plate can be melted into bullion so as to 
a aa é a # | take advantage of the high level of prices attained, but an 
* | excess or deficiency of currency is an urgent state of affairs 

ag a4 af which calls for drastic action. Such action has been at work 
5 5 5 of late, and apparently will continue on behalf of several 
4 4 (3:4 | Governments. The remarkable advance in the price makes 
: ; : a reference to the intrinsic value of silver coins a matter of 
3 OOOO interest, for, if the intrinsic exceeds the nominal value, there 
a +3 | is always a strong possibility of coins being melted into 












| 
Last 
i Fridy. Sat. 
| % % % % 
PD sickincssarkensenkioswes 3 5 5 5 
|| Market rates of discount:— s 
| 60 days’ bankers’ drafts ...,.. 48 vs 495 4 4% } 4z5 
| ae 4 Stn & Tie R 4s 
i] i rae 4 44a 2 4g 2 Sta 
CL ge ER: 4b 45 | 46 4% 
| Discount (Treasury Bills) :— 
| DW MME si cnccclsccescenes 44 44 4 44 
1} 6 and 9 months............ aq 64 |4 43 
i} BOE Awiccniasens enssackace 5 5 5 5 
i} Loans :—Day to day..........se0. 334 4 4 4 
ae 4 4 4 4 
|| _ Fortnight (at last Settlement) ... 5 5 5 5 
|; Deposit allowances: Banks ...... 34 34 34 34 
{| Discount houses at call ........ 4 4 4 4 
| SIR EOD: csvtnenioncpesnee sae .. 44 43 44 43 
| 
i 
{ 


previous weeks :— 


Bank Bills. 


| 


ee 


| Floating 
| Money. 


a camel _ 






| - 1% 1 % | % % |. % 
|| Beb. 11..6 “a | See 8 | Se 5} | 6 
1 18..}44 See & | Os 53 | 5 6 
i] 25..4a |5e a | Ste of 5h OCG 
|| Mar. S.-H St [Sa fe 5 | 5 6 
\\ 10... Sdz | 5+ | 5h 6 
| =e ie 1 i es 
She de a | as 4 at: 
javatche alae Elst nigh 9) 

| 19. | 4 ee | 48 late $15 
aa \4i | 48 i4 8] 5 

\| May 5.. 42, lam 8! aaa 5 








| on bills for which the Bank rate is usually required. 
‘ 
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i353 Months.|4 Months.'6 Months.|3 Months. |4 Months. 
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Trade Bills.* 


I6 Months. 
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The following is a comparison of quoted money rates with 





* These rates range from those current on the very best paper to those paid 









bullion, and the refined contents being placed upon the 
market. The Mexican silver dollar is already worth more 
dead than alive. Legally it is supposed to circulate as half a 
gold dollar, say, 244d. Its intrinsic value yesterday as 
unrefined bullion was about 27. Had not Mexico been 
already denuded of silver dollars owing to internal strife, the 
Government would have found it difficult to retain these silver 
dollars as currency. Should the price of silver exceed 454, it 
would begin to be worth while to ship to Europe and there 
refine the rupee, and at 46d the Straits dollar. The stock of 
the former coin is given in the United States Mint report of 
1912 as 2,750,000 rupees, nominally worth over £183,000,000. 
The amount of Straits dollars affected is about 12,500,000. 
In March, 1907, the weight of this dollar was reduced from 
4-16 to 3.12 grains, owing to the rise in the price of silver. An 
advance in the price of silver to 45d would create a serious 
problem for the Imperial authorities. Considering the size 
of the stock of rupees, it would be impossible to recall and 
remint the metal quickly into a coin with less silver contents. 
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May 6, 1916. 


: 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months. 
d d 
April 29 ...eseeeeeeeeeeeee 353 a 
35 - 

ee ae ae ees me 


i 
2 
5 37 


o eeeeeeeeeeeeeeeeeeeeee ee 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and applications 
amounted to Rs.28,300,000. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 


Rs. z 
April 1, 1914, to March 31, 1915 112,853,391 .... 7,526,343 
April 1, 1915, to March 31, 1916 303 657,471 .... 20,354,517 
April 1 te 29, 1916 20,066,924 .... 1,343,983 


Allotments since last week :— 


Rs. 
Monday 500,000 in deferred transfers on Bombay.. At 1s 4¢xd. 
i 500 000 in deferred transfers on Madras .. At 1s 4¢ad. 
a 370,000 in immediate transfers on Bombay At ls 4d. 
Tuesday £09,000 in immediate transfers on Madras At Is 42d. 
Wednesday 8,000 in bills on Bombay fAtls 445d. 
- 115,000 in bills on Madras..............-. { About 41 %. 
800,000 in deferred transfers on Calcutta. . ) Atls 42a 
699,000 in deferred transfers on Bombay .. | anout 41 % 
433,000 in deferred transfers on Madras ..) “ ; - 
945,000 in immediate transfers on Madras { abet 41%. 
= 1,000,000 in deferred transfers on Calcutta... Atls 44d. 
Thursday 500,000 in bills on Bombay.............. . Atls 44d. 


The ameunt to be offered next week will be Rs.3,000,000, 


EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
Par. Usance. | ————_______ 
Thurs., April 27. Thurs., May 4 


12.11 3 Months 11 54 11 57* ll 
} ; Cable 1 34% hl 3? (ll 


ll 75* 
ll 53 


65 
49 
25.203 (3 Months 30 95 31 10* 30 . 30 25" 


1 Cable 39 50 50. 60 29 
Lisbon and Oporto.. 3 Months * 
Ditto } 53.23 i ate 4 343 4 
able “a 
4.867 { Cheques 
{ 3 Months 28 
Cable 28 
Tees 3 Months 16 
itto js Cable 5 
— t 18.16 { 3 Months 
itto ; Cable 
Suete Gants senses L 98.79 { 3 —— “7 - 
itto j ‘able 2 
Switzerland .... (3 Months 25 00 
24 «65 


29 75 


* Nominal. 


SoutH AFRICA. 


Lendom on 8.A. | S.A. on London. 
Buying. Selling.| Buying. Selling. 
ya re § T.T.| * eereeeeeeee (g to & T.T. 
 % dis. Sight ...... § | §%dis.Sight .... ~ tos 
ty 30 days .... a \lys » SOdays.... ee ” 
2 60 days .... os gp «Cy, «©=G60days.... ee 


1} 
90 days .... ° lai » 90days.... 
120 days eeee *e | 


AUSTRALIA, 


_ London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
es | eee pee i as CER «cccce SS 
OnDemand... Par. 100 On Demand... 101} 
SO d/s ...... oe | 998 SO djs ...... 1004 
GOd/a ...... | 994% GOd/s ...... 1003 


GOLD POINTS. 


The following are the standards for gold points of the 
Principal gold exchanges :— 


cuanee. PRENCR. Marks. Grrman. Dollars. AMERICAN, 
a —4 per mille for us | 20.52—5 per mille for us | 4.89—5 per mille for us 
eu Par 20.43—Par 4.867—Par 

l per mille agst us | 20.33—5 per mille agst us| 4,827—8 per mille agst us 


NOTICES. 


Coloniai Bank.—-Mr Charles H. Hewett and Mr F. Hyslop 
Bell have been appointed joint general managers. 


LL 


THE ECONOMIST. 


THE STOCK EXCHANGE. 


SETTLING DAYS, 


TICKET. | ACCOUNT. 
May Il. May 12 


In the political world the suppression of the Irish revolt | 
cancels out with the surrender of General Townshend at | 
Kut; but the introduction of the Compulsory Service Bill | 


for married men has had a distinctly depressing influence. 


Home Government stocks show a slight decline; Foreign | 


Government stocks, and especially the French Loan, have 


been firm. Home Rails have seldom been slower; Foreign | 
and Colonial Rails show little movement. Americans were | 
at first buoyant and then weak on the German question. || 
Rubbers have quite lost their elasticity, and seem very limp. || 
Oils are mostly quiet. Industrials have been fairly yood, || 
Among Shipping shares, Royal Mails, || 
Furness Withy, and Cunards have been strong. Arma- || 
ment and Iron and Steel shares were fairly firm. Forestal | 
Lands were active. Banks very quiet. Silver shares have || 
been the most attractive feature of the Mining market this |} 
week, having enjoyed quite a “boom,” as a result of the || 
continued upward movement in the price of the metal. || 


but not active. 


Mexican descriptions have been eagerly taken up, while most 


other silver mining descriptions have risen in price. Copper || 
shares have been firm,the price of the metal standing at || 
about £137 a ton. Before the warit had been as low as {60 | 


a ton. 


British and Colonial Government Securities.— 


Political events have had a depressing and restricting influence. || 
The week opened fairly well with the quelling of the Irish | 
rebellion, but the news of the surrender of Kut, although long || 
expected, was discouraging. Then came the introduction of |! 
the married men’s Compulsion Bill, which checked buyirg || 
and fostered selling. On Tuesday the 4} Loan was quoted || 
g5 ex the June rst dividend, and fell below 95 next day. || 


Consols tell more than once, but the old War Loan showed 


some strength. New South Wales 34 gained 4 on Wednesday, || 


and several other Colonials gained smaller fractions next day. 


Canadian 44’s, however, lost 13, and South African 4}’s 
lost 1}. 


Price Rise or 

Latest Fallon 
Price. Week. 

War Loan 34 %, 1925-28 was aC 

War Loan 44 %, 1925-45 O449x .... 

Consols, 24% eee 57 

Canada 44 %, 1920-25 96 eee 944x 

New South Wales 44 %, 1922-27 .... cece 94 

Queensland 44 %, 1920-25 awe 954 

South Australia 5 %, 1921-23 eave 99: 

Union of South Africa 44%, 1920-25.. ‘med 934 

Victoria 44%, 1920-25 inde Ws 


+ 


Foreign Government and Municipal Securities.— | 


The Foreign market has remained guiet, but fairly firm. The 


French Loan showed considerable strength, perhaps on the || 


approaching quarterly coupon (March 16th), and rose three 


days running. Japanese rose by small fractions, as did | 


Brazils, Chinese, and Peruvian Corporations. Spanish Fours 
were marked up a point on the strength of the peseta. On 
Friday the upward movement continued. There was an 
interesting marking in Roumanian 4} per cents. at 75} on 
Friday, the first since November 4th last, when a transaction 
was made at 80. 


Government. 


Rise or 
Fall on 
Rise or 


Fall on 


Week. 


Italian 34% Rentes 67 .. 
Japanese 44% ee 
© 4%, 1910 .... Ge .. 
Mexican Cons. 1899 52 .. 
Norwegian 4%, 1911 829 .. 
Peruvian Corp. Pref 204 + 
Portuguese (New).. 51 .. 
Roumania 44% .... 80 .. 
Russian 5%, 1905 .. 854 .. 
_ Do 44%, 1909 ...- 73% .. 
Spanish 4% 2 
Swedish4% (till 1918, 
then 34%) 
| Uruguay 34% om 
| Venezuela 3% ~ Pe 


Municipalities. 


Buenos Ayres 5% .. a -. 798 ..+ 2 | Osaka5%,Rd.1919-39 825 .. 88 .. 
Christiania 44%,1914 959 .. 95g .. .. | Riga 44%, 1913 .... 649 .. 654 .. 
Copenhageng%,1910 794 .. 81 ..+14 | Petrograd 44% .... Tle -. 73h .. 
Gothenburg 44, 1914 88 .. 884 ..+ 4) Stockholm 44% .... ace es 
Kieff 5° Trams, 1914 743 .. 743... .. | Tokyo 5%, 1912.... oe S19... 
Moscow 44%, 1912.. 71 .. 71h ..+ & | Yokohama 5%, Red. 

oa tds: se 


New York 44% ..--111g ..111g . _ 
British Railways.—Very little has happened in this 
market, and the changes were very slight. Midland Preferred 
and Deferred gained }{ each on Wednesday. Underground 
Income Bonds fell more than once, and Districts lost 3 on 


Thursday, losing a quarter also on Friday, when Brighton 
‘‘A”’ and Great Easterns rose slightly. 


Ww 
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Argentine 5%, 1886-7 94 
Belgian 3% 61 
Brazilian 5%, 1913.. 57 .. 
Do 5% Fund. 1914 734x.. 73 
Chilian {io 1895 .. 744 . 
Chinese 21912 .. 72 . 
Do 5%, 1913 
Danish 4% Loan . 
Dutch 3%, 1896 .... 
Egyptian 4% ...... 77 
Finland 44% 
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secon aed = 7 prk, 


Price 
33 Last 
Week 


Caledonian ........ oe 
Central Lond. Def.. 67 oe 
Great Central Pref. 15 .. 
Great Eastern .... 354 . 


Bod 
Great Northern Def 37 .. 37 


Creat Western .... 92}. 
Lanes. and Yorks.. 71 . 
Lond, Brighton,““A”’ a -- 60 
London,Chatham.. 7% .. 
Do Arb. Pref. .. 54 » 54 
a) ee 100} . 


1 


points were lost again. 


| 

i 

em down generally. 
| 

| 

i 


G@e8 Zs SEx 

eo 25 aS a 

BeS OA eee 

Atchison Com. ....106 ..106 .. .. 
Baltimore & Ohio., 892 .. 888 ..—12 
Chesapeake & Ohio 633 .. 634 ..— & 
Chic. Mil.,& St. Paul 971 -- 964 ..—1 
Denver Ord. ...... 104 .. lit ..+ 2 
Do5%Non-cumPf ang oo 22 aot 8 
Erie Railroad Com. 374 .. 362 ..—Il% 
Do ist Pref. .... 54 .. 52% ..—I1d 
Do 2nd Pref. .... 4% ..% o- .- 
Great NorthernPrefi254 ..124 ..— 3 
eee lO5b ..1044 ..— 3 

Louisville ..... o+-130 ..1298 ..— 3 
Colonial and Foreign 


relations between 
Government have 
Negotiations have 


been 


| Illinois Central 
| 


is reported to be re-starting. 


P 
RS RS nolan See See ON an othenge ne By 
wean ities. eye ven hon 


| 
| 
| tively firm. 
Railway was marked up 
| standing at 10; 
| Trunks weakened. 

| 

| 
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the 


with a heavy burden of interest. 
capital Northern and Grand Trunk traffics. 
dollar gain (for nine days) of the Canadian Pacific only 
imparted steadiness to the stock. 
sympathy with the jump in the price of 


|L. &S.-Western,Ord 89 .. 89 .. 


Metropolitan .... 
| Metropolitan Dist.. 


B uct 4 Midland Deferred. . 60s . 60 


North British Ord.. 
| North-Eastern . 


| South- Eastern “ A” 244 .. 243. 
¥ | Underground Elec- 

tric Inc. Bonds. 854 . 
Do Ordinary, £10 l7f.. 


| Americans.— F riday’ s sharp rally was fairly well he!d on 
Saturday, and May week opened very strong on Tuesday. 

Mercantile Marines simply soared, gaining 3 and 10 points, 
clearly an absurd rise, for in the next two days 2} and 7 
Readings gained 2} on Tuesday, 
and Norfolks 13, Steels following slowly with a half. 
this there was a reaction on the suspense over Germany’s 
delay in answering President Wilson’s note, and prices 
The same thing may be said of 

Thursday’s business, when the diplomatic uncertainty caused 

a further setback, and on Friday most changes were on the 
| wrong side, Marines being very weak. 


| the Government will make two huge 6 per cent. loans to the 
iGrand Trunk and Canadian Northern lines. 
\| derives little consolation from the setilement, for, although 
| it relieves the lines from want of ready c 


batch of poor traffics, except Entre Rios, but kept compara- 
San Paulos have risen. 
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out 86 S8y Oil Companies. 
—-aA6 a= =F 
Eds €5 345 — 
as ~ oe , ° j : +} Se 
an ne 23 28 323) sud 3s 5% 
DB 1. BR. 3 a3 Ja za2 | aas Sf zis 
19 .. 184 ..— 4 | Anglo-Egyptian“B" 43.. @..+ | Nth. Caucasian (10/) 26/3.. 27/9..4) 6 
ee ee. | Anglo-Maikop...... 6/6.. 6/ .. — /6| Premier Oil & Pipe aiid. 
oe 143 ..— 3 Anglo-Persian % NE Sa suena deed ins 1/9.. 1/9 
“103 --1033 ..+ 2 COMA BORE.. ccccce 1 .. 1.. «-» | Roumanian Cons.. $.. #4... 
-+ 4 | Assam Oil ........ #4.. ..+. ds | ~— Dutch (100 ing oF 
CE ctacdnceee  —_— ae re ae as OE cue 4 
. 854 .. .. | Burmah Oil, ord. .. 444.. 48 ..4 dy} Russian Petroleum 
1g ..+ dy | Kern River (10/) .. 2/5.. T6..+ [3] (Of) ..cccccecess = * 
Lobitos Oilfields .. 32/9..32/9.. “‘Shell"’ Transport 54.. 54... 
Mexican Eagle com. SpiesPetroleum(10/) 15/ .. 15/ . 
(£1/0/6) ........ i: a | Trinidad Oilfields .. a ne 
Do 8% pf (£1/0 0/6) ifs .1 te eS ae: 
New Schibaieff . 8/0. | Venezuelan Oil .... i aa. 
Sitene, ~The mining —e opened on  Deneies after 
the May Day holiday in a fairly quiet manner. The chief 


feature was undoubtedly the buoyancy of silver mining 
After descriptions, which have been actively bought on the 
remarkable rise that has been taking place in the price of 
silver. Mexican miming shares have been keenly taken up; 
notably Camp Birds and Santa Gertrudis. Burma Corpora. = 
tions have advanced, and so have Casey Cobalts. With the 


market mainly interested in silver shares, there has been 


Robinson 1 1 Zambesia Exploring fa-- | hes 


Roodepoort United. 


ee8 BS 58.2 | little else to attract the attention of operators. Kaffirs have 
228 22 one : : : . : 
Eas 86 zee | been rather languid, with prices showing little change from 
— _ 
i last week. Rhodesians have received some support, notably 
Missouri, Kansas .. 4 a 2 
| NewYork Central.. 1073..1083 ..+ 4 | Cam and Motors and Falcons. _Presteas have been a weak 
| New York, Ontario. 282°.. 274 ..—1t | feature of the Jungle market. Copper shares have been firm 
| Norfolk & :"Western1282 ° "1273 oo] h of { 
| Northern Pacific ..1164 ..115. ..—14 | on the rise in the price of the metal, which on Thursday 
| Pennsylvania ...... 58, .. 572 ..— 8 | stood at £137 a ton. Hampden Cloncurrys were firm on the 
ee omens ae, te $ | dividend announcement. In the tin share market, Ex Lands 
Do Non-cum.Pref 62 . eee wt Nigeria were bought on the declaration of an initial 
Pacific . 00 a . a 
i — et 188h 2 dividend, and Malayans rose on the monthly return. 
Ge DIE Sasesces es @ or 
. ; : South African. 
Railways. — The financial sn - 
2 ; : . ot Gs Cast I on 2g 55a 
the Canadian Railways and the Canadian Transvaal ® eS 38 o='s $ ee $8 on8 
° ° ° ¢ i oS bs & | ah =@> 
chief topic of the week.| Gold Mimes. Quip <2 cS aes Si eee | 
advanced; it seems, to a settlement, and | Apex (10/-) ........ &h.. 8... dy | Deep Levers (Con.) i 
Aurora West United 4 .. 44..+ sy | Van Ryn Dp. (New) + 33. } 
Bantjes Consolidtd. }% - _4%--— dy | Village Deep ...... 1g re 
The market | CityandSuburban.. 14%... 13...4 5 | Witwaters rand Dp. ly. Uge.. oe I} 
Consold. Langlaagte 1p .. 1sh..+ dy | | 
bh. it saddles them Consold. Main Reef i. 3 -+ 4 | Rhodesian. it 
cash, it sa es Durban Roodepoort .- Hee oe Aas a 
This fact discounted the | East Rand Prop -. 4 -- 2h Antelope weave Mel el | 
ae “115 FECUIC «war eeenetre Are TA-- ee : . “1... 
Even the million Glynn'sLydenburg. §.. 40... British S.A. Chartd. ee Hee oy | 
eee teen napus 23. 2. °, Eldorado Banket .. os beet ll 
aw I anila i ba c INCW) «see * +. -* > ae - * i 
Mexican Rails rose in| ¢itinfontein (New) 14... Wel Enterprise severe Gi free te || 
silver, and one mine | Knight's stseeeeees 23s BB oe ce emtie ..... wi. Bvt 4 || 
Argentines have had another | Langlaagte Estate.. %3-- 04 3-+ +. | Giobe and Phoenix . lyy.. lyr. | 
Meyer and Chariton 53 .. 5Syg..+ de ; re : 
4d ; Gldfids Rhod. Devp. yy... F-- -- 
on a Modderfontein .... 162 .. 164 ..— 8 Mashonaland Accy. 2. .. -- 
On Friday the Nitrate | Modderfontein(B).. Gy.. 68 ..— te |Spamva Mines... 14.. lilect+ & 
points, a large rise for a stock es 2 oo Tanganyika Concss ith. #8. “|| 
Mexican Railway rose again, but Grand | RandfonteinEstates }.. #4.. WilloughbyCons... %.. % -- a | 
| 









& Cc 
eeu 6 SEy | eos @¢6 S8. | Simmer & Jack Pep. icc” Rie 2 a iand, Diamond, « . 
=@5 32 g=8 | S22 35 eo | Van Ryn ........- 24... 2es..+ dy |Anglo-French Expl. 43.. 3-- -: 
aes SAEs i Gee 4 sed Village Main Reef.. 1 .. 1 .. .. |Central Mining.... 62... 64 ..—4 
San an | ee) Ore Cons. Gold _— 10H sal — e 
Antofagasta Def. ..121 ..122 ..+ 1 | Grand Trunk 3rd Pf, 272 .. 26% ..—1 De Beers Def. .... ve 10h 
Brazil Railway .... 74h .. Th... .. | Leo cn ee. ee | lt Deep Levels. Exploration ...... Yass Jars +e 
B. A. & Pacific .... 434 oe SEB oc | Mexican Railway . Ae os an oeO2 DRE sicssccccs i -» 3% ..— ds | Gen. Mng.&Finance BB-6 ai. “ 
B. A. Gt. Southern... 774 .. 78 ..4 4} Do Ist Pref ...... . 59 eo GE «ctd Cinderella Cons. .. 44 .. _f--— ty |Goerz(A.)&Co. .. §5.. tt. .— % 
Buenos Ayres West. 82... 825 ..+ : Do 2nd Pref, .... 35 .. 37 ..42 Gite DOGO. ccvssess 348 333... .. Henderson’sTrnsvl. g5.- 93+ | 
| Canadian Pacific ..17€4 ..1764 ..— #|San Paulo ........ 180 ..182 ..42 Crown Mines...... 23° 23 ce oe. SE ccanee p-- th i 
Central Argentine.. 765 .. 764 .. .. | United Havana .... 824 .. 823 .; Durban Recsapecet f ss g++ ee | Jagersfontein(New) 33... Sih. + fe 
] Grand Trunk Ord.. « Lg on lis ne . Ferreira Deep a - 18 a 133. os | Johnnsbrg. Cons. In. i. i. es 
s ‘ oe Geldenhuis Deep . le .- le.. .- | Do Estate .... oe Ree 
it Rubber and Oil.—After the buoyancy and optimism of Knight Central . :. a 2 1" fs | Mozambique .....- ye wee 
| I ar mark as e ience “ Knight's Deep .... "ak -» lge.. «. |New Vaal River.... ve lgaee + 
| so many weeks the Rubber market has experienced a sad Modderfontein Dp. 64; .. 6ys.. .. | Oceana Consolidatd ee 
ii setb ack. The Taw material fell to 3S on I uesday, and lost Nourse Mines .... te — Se oe — — o Dee > oe 
Rand Mines ...... 3 - 32 ..+ dy | Roberts Victor .... yaee Boo es 
} 2id more next day. There seems to be a good deal of rubber Rebineen Dp. (New) * eee A. Gold Trust “* st: se: + 
' 5 : > Rose Deep ........ 14 lve.. «. | TransvaalCoalTrus oo Sea. t 
t} on the spot, and the expected demand by Russia vid Spring Mines ...... 2te 255..+ #3 |Trans. Est. & Devt. i%-- fa-- + 
| Archangel proves disappointing. In symp athy with this 
decline the prices of shares generally have fallen, though not Copper and Miscellaneous. 
|| proportionz 1tely, and business has become quiet. Oil shares 3 @¢ 88s! wat 06 88a 
tor the most part remain in their usual sluggish state. e323 32 e='3 | mas 35 24° 
bop €*s <a. | i} cs 
] North Caucasians have been active, also Shell Transports, a-s Sa ecée aes 5a car 
|; while Royal Dutch have weakened. Mexican Eagles were | anaconda ....... . 178 .. 17%..+ gx| Mount Elliott...... 44-6 4fR--— te 
4 {| firm on the report. Broken Hill Prop... 3 .. 2¢%..— ¢3| Mount Lyell (£3) .. lys-- lis-- * 
4 i Camp Bird ....... - $%.. 43..+ & | Mount Morgan .... 2r5-- 2t%-- 
: Rubber Companies. Champion Reef.... $3-. 4§.. «. | Mysore (10s) ...... Ste: 3th. 
i i ; o EB) OF0 occcccccceee ya-e+ yy| Rio Tinto .....--- 2 .- 60% -- 
: 1 Set Bs 6x 2 te o§~ | Esperanza ........ i 43..+ dy} Russo-Asiatic..... 2 5 oe ous 
; ceo £9 o- @ Sz 3&8 v8 | Great Cobar ...... —— ee Spassky Copper oo JGR ta 
; as Sa ees! = SS Su <S | Kyshtim .......... 2h .. Zdy.et dy| Tamalyk .....0.000 2 oo 2. 
} ia Di itch (£1) aa com — 1B M - - “a a a Lena Goldfields. . ae ce BE ss as ee Mines sac cis s - ate. 
j & u oo AE] oc jo. | Malayalam ( . < c 4..— ds | Malayan Tin ...... les.. 2 .. lw thi Ear aaa ee 43.. 45..+ 
; }| Anglo-Malay (2/) ;. 12/14. .11/104.— (3\ Merlimaz (2) ee ag ** gge--— §* | Malayan Tin ti + ty! Waihi 3 
‘ | Batu Caves (£1).... 14... 14.. .. oon Dickso n(2/).. 3G.. Hoc fla 
1 ; Chersonese (2/) ....3/104x.. 3/9x..—/i4| Rubber P lantation West Australian. 
| Cons. Malay (2/) 13/3.. 12/9..— /6' Trust, £1........ 23/3 ...22/6 ..— /9 . 
Highlands & Low- Selangor (2/) ...... 1&x.. 1l}x..— & eou 26° Sj ' eo B36 
| _ lands (£1).. send SE oe A eh PRM UE: .6i.60- tn. 4 £32 $2 e=$3| 233 $2 
i Johore Rubber ‘ SingaporeUnited(2/) 3/3... 3/ ..— /3 | Bee $a Zee aes Se 
\| Land is (£1) nebane Oe sc Me xe Straits (Be rtam) (2/) 5/14 .. 4/9 ..—/44 | - 
| Kamuning (Perak) , Tandjong (£1) .... 3¢8.. S{%.. .. | AssociatedGold .. wy.. y-- ~. | Ivanhoe Gold Corp. Qfax.. 2fnt-- 
I} A2N) one eeeeeeeeees 4/3.. 4 ..— J Tanjo yng Malim (£1) lie.. 18 ..— gy | AssociatedN.Blocks yy.. yh.. -- | Kalgurli ........-- R-- Be 
i Kuala L <umput (£1) 4x... _ 44x..+ & | United Serdang (2/).12/9 ..12/_ ..— /3 | Gid. Horseshoe Est. iy. lig.. .. | Lake View & Oroya tt: i 
\} Linggi (2/) ........ 21/3 .. 20/44. —/10}| Vallambrosa (2/) ..17/ ..16/6 ..— /6 | GreatBoulder Prop. #%3.. &4.. .. | Sons of Gwalia.... Fi 3 
ie Malacca (£1) a 4ex 44x..— 4 Great Fingall Cons. Tiss 4b. ae South Kalgurli a a a 
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“eG. ‘tin BO. 
Ze ° Owns : So 
| S23 $2 9-3 | 232 32 2-3 
¢;' es 23: i = @, eu 23 
ane $a a5 | ans $f gfe 
\| KOON sees we 2B .. «+ | FantiConsolidated. 43.. 44. 7 
o—_ enunesecane i 43.. Gold Coast ck AY ti.- ts. os 
|| Anglo-Continental . 4%.. 4b-+ +. | Prestea Block ‘A 3. ©. db 
|| Ashanti Goldfields. §4x.. d41..— db! | Taquah Mining . a ee 


Miscellaneous.—Apart from one or two good features 
| business in the Industrial market was restricted during the 
‘week. Shipping securities continued firm, particularly 
| Cunards and Royal Mails. Furness Withys also rose towards 


the end of the week on bonus anticipations, and Khedivial | 


‘Mails were prominent. Elsewhere Forestal Lands were 
strong, and Gramophones, after a sharp rise in the middle of 
the week, continued in good demand. Armament and Iron 
and Steel shares showed little activity, and there were few 
changes in Bank shares, although a fair amount of business 
was done. Meat shares were dull. 


“eo. ena SEs 
Sex Es CoH] Sax Bg Cou 

EES 22 $52) ESS @= g3° 

Bes Oe Si | ans Je oss 

| Anglo “‘A"’ (Def,).. 21}.. 218...+ & | Hudson's Bay(£1). 64 .. 6/5..+ oe 
Armstrongs........ 338.0 BeBe ce | Laptom .ccccccccses §3.. th..— dy 

Assted.CementOrd. 3 .. 2}%..— ¢y} Lioyds Bank ..... 242 .. 292. ‘ 

| Bir’h’mSmallArms 2 .. 2 .. .- | Lon.City& Midland 74 .. 74. : 
| Brazil Traction.... 56} .. 56 ..— % | Lon.County &West. 14g .. 148 ..— } 
| British & Arg. Meat dax.. $2x.. .. | Lyons(J.)&Co. .. 4 .. SH-.— oe 

Brunner,Mond&Co. 4y.. 4&4 ..+ az] Marconi’s ......-- Qqq.0 Zqg-e - 

Canadian Car, $100 774 .. 774 . os Parr’s Bank ...... 284 .. 283 -— 2? 

Coats (J.and P.) .. 5%.. 5% ..— ¢} Pekin Shansi...... ig. Maw. as 

| BastesOG. oo cccccce 7/0 .. 69 -/5 | P. and O. Deferred298_ ..29945..+1,5 | 

1 


Forestal Land .... 28... 24%..+ ¢| Royal Mail Steam..102} ..105 ..+22 
Furness Withy .... 2gyx.. 2yqx..+ 3 | Standard Bk. of S.A. l0jx.. 10}x.. .. 


BANKING COMPANIES. 
|| BANK OF AUSTRALIA, 


profits shown, 
taxes, and writing down investments to values current at Decem.- 
er 31St last, amount to {103,18 
ward from the previous year. 


}, inclusive of £28,317 brought for- 
After transferring {30,000 to the | 
£2,000 to officers’ provident fund, the 
directors recommend a final dividend of 7 per cent. per annum on 
the preference shares and 7 per cent. per annum on the ordinary 
shares, making 7 per cent. for the year, carrying forward {24,791 


reserve fund and granting 


next account, 


ASSURANCE COMPANIES. 


BRITISH DOMINIONS GENERAL INSURANCE —The accounts to | 


December 31, 1915, show that the balance of the marine revenue 
| account has increased from £265,851 to £747,943, and the fire and 
| general revenue account from £87,306 to £135,578. £50,000 is 
| transferred to the reserve fund and £33,000 to the investment re- 
}| Serve fund. The directors recommend a dividend in respect of the 

year 1915 of 10 per cent., free of tax. 

GENERAL ACCIDENT, FIRE, AND LIFE.—The report states that 
the total income from all sources amounted to £1,426,300 as com- 
pared with /1,578,588 in the previous year. After carrying 
£50,000 of surplus reserve to profit and loss account and adding 
£24,431 to the various funds, there remains at credit of profit and 

ss the sum of £11,689, and after paying a dividend of 5 per cent. 

he preference shares a balance of £4,039 is carried forward. 


(he total funds, including capital of call, amount to £2,397,931 


| The life department new business amounted to £102,968 and the 
| total life annuity and capital redemption funds amount to £205, 306 
he quinquennial valuation to December 31st last has been com 1914. 1915. a5i6. 
pleted, and after writing down the Stock Exchange securities to their a aes eran ee 
values on the basis of prices at or below those of December 31» | Ozs. Est. Oze. | Est. Ozs. Est. ] 
a 5, and further providing £6,000 as reserve for future possible | | Value. | Value | ven 
reciation of investments, there remains £13,961 profit available oe oe wanete 


for 


distribution, {1,602 being carried to profit and loss account, 
the balance provides a bonus of £1 per cent. per annum for 
| ‘Ae past quinquennium. In the fire department the net premium 

‘come amounted to £180,035, as compared with £161,524 in the 
previous year. The losses paid and outstanding amounted to 
4,390, as compared with £80,489 for 1914. In the accident and 
account the premium income amounted to £1 ,163,828, as 
oan ared with {1,335,085 in the previous year. The losses paid 
anc outstanding amounted to £734,077, as compared with £825,100 


and 


|} cene ral 


i ¢ 


lor y 914 


| 

| 

| 

1] r 

a NORTHERN ASSURANCE.—The report states that in the fire 
I} ¢ “partment the premiums received last year amounted to 
|] £1,321,829, an increase of £3,491. 
Fi iriaienterteieiiiaitiiik 
LR 


THE ECONOMIST. 


The report for 1915 states that the net | 
after providing for management charges and all 


The losses amounted to | 





2 ee a f 
£679,000, or 51°4 per cent. of the premiums. The expenses o! 


management (including commission to agents and charges of every | 
kind) came to £498,828, or 37°8 per cent. of the premiums 
life department 838 policies were issued for £304,018, yielding | 
annual premiums £14,956, and single premiums £1,297. The total | 
income from premiums was £293,643, and from interest £142,704 

(less income-tax). The claims amounted to £329,835. The expenses 
| of management (including commission) were limited in the life ac- | 
counts to Io per cent., and in the endowment account to 5 percent. | 
of the premiums received. The sum of £25,496 was received for | 
annuities granted during the year. The whole funds of the life | 
department now amount to £4,970°,544 The quinquennial 

investigation shows a surplus in the participation branch, alter | 
providing for the depreciation in the value oi securities, of | 
£161,591, of which {£150,000 has been transferred to a et 





contingency fund. In the non-participation and endowment | 
branches the surplus is £42,917, and in the annu branch | 
f 34, 194. tae premiums received in the accident depa nt were | 





£76,042 in the employers’ liability section, £13,874 in the accident 
secti 2, and / cao in the general section Che total amount to 
be di istributed among the shareholders is £117,000, being interim 
dividend of 3s per share, and final dividend of 4s per share, and 






bonus of 2s per share (all less tax). 


MISCELLANEOUS COMPANIES 
AFRICAN STEAMSHIP.—The report for 1915 shows a profit, after 


providing for depreciation, &c., of £131,547, and £53,839 was 
yrought forward. A balance dividend of 6 per cent. is recom 
| mended, making ro per cent. for the year, free of tax. The reserve } 
account, including underwriting, tands at £220,304 


BELL'S UNITED ASBESTOS —Bell’s United Asbestos Company | 
rec ommends, aiter provi d ing ‘for excess pronts duty for 1 14 and | 
| 1915, a balance dividend of 1s 6d per share on the ordinary shares 


and a bonus of 6d = share, making a total distribution of 15 per 
cent. for the year, placing to reserve £15,000, and carrying forward | 
£7,942. 

CONSOLIDATED WATER WORKS OF ROSARIO,—The report for 
1915 shows :—Gross receipts, {124,408 ; decrease, {1,o0f a Wo rk. 
ing expense S, £50, 623; Increase , £284. Net receipts, 73,785; | 


decrease, {1,35 After making provision for vari yuiien es and 
also the interim dividends of 3 per cent. on the pr ference and 
ordinary shares, there remains / 34,179, including £13,728 brought 
forward. It is tomo to pay a further dividend of 
on the ordinary shares on May to, making 
less income-tax, carrying forward £12,979 


FURNESS WITHY.—The directors in making quarterly dividend 
payment state that the accounts will not be ready until the end of 
June, but profits have substantially increased and aa s will be 
recommended at the meeting 


8 per cent. fcr the year, 


| 
| P 
|! 
| 
| 
| 
| * 
| 
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| 


MINING COMPANIES. 
RHODESIAN — OUTPUT.—The following is a comparative 





| statement of gold output in Rhodesia :— 
1913. 1914, 1915 1916 
| Month. £ £ £ £ 
|January .. 220,776 .. 249,032 .. 293,133 .. 318 586 | 
| February... 208,744 .. 259,888 .. 286,785 .. 515,769 | 
|March .... 257,797 .. 273,236 .. 299,686 .. 335,368 | 
April...... 241,098 .. 295,907 .. 315541 .. 
|May ...... 242,452 .. 290,062 .. 318898 .. 
|June...... 241,303 .. 306,421 .. 322,473 .. 
| July ...... 249,401 .. 320,670 .. 336,565 .. 
| August .... 250,576 .. 316,972 .. 344,493 .. * 
| September.. 250,429 .. 509,598 .. 521,085 .. e« 
|October.... 247,068 .. 337,241 .. 339,967 .. 
| November.. 239,036 .. 311,711 .. 313,160 .. a 
| December.. 254,687 .. 309,669 .. 331,376 .. a 
| omaaiiiaa 
| Total ..e. 2,903,267 .. 3,580,207 .. 3,823,166 .. 
WEST AFRICAN GOLD OUTPUT. Ee following are the gold 
eturns for the three months 


| re ending March 31, 1916, as 
| compared with the same period of 1914 and 1915: 
| 














£ oe 
January ...... 3 235 128,862) 54,974 145,649, 33, 883 140; 579 
February...... 123,169; 34,622) 144,034; 33,167) 137,739 
March ........' Sl, 195 131,392 37,307) 153,770) 36,417, 159,987 
April..........) 5 065, 131,697) 36319149978) .. | 
May ..cccccce.| 55,219) 145.2297 34,402}142,125 .. | 


June.........., 35,851} 147,289} 32,773}135,289, ‘a 
MR cnnsdscnadl 37.189 152,923; 34,001) 140,290; .. ‘a 
August ...... 36618 150,386 33,455/139,364) -. | 1. | 
September ....| 37,525) 154,316, 32,810) 135,744). is 
October ....... 38,87% 159,41¢} 34,300] 141,771) ear as 
November ..... 37,610} 154,674; 29,496) 122, 1138) i - 
December ..... 35,877} 147, an 37,816} 158,323} .. |. 





+ 419,510}1,727 044] 412, 273 1706473, 103, 4671 429,305 505 
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ANALYSIS OF BALANCE-SHEETS. 


ARMY AND NAVY CO-OPERATIVE SOCIETY. 


January 30, 1916. 


LIABILITIES. 


Amount. Inc. or Dec. | 
z 





ASSETS. 


Amount. Inc, or Dec. 


z £ £ 

a 66,000 .. za OS orererere 732,890 .. + 17,150 
Life ticket acont. 1,308 .. — OS FEE cannacdees 1% 67,508 .. + 3,722 

Perm. ditto .... 3,982 .. — 384 | Investments .... 1,465 .. oe 
Debentures .... 177,370 .. — 70 | Debtors .......- 284,257 .. + 57,455 
Creditors ...... 1,180,930 .. + 78,715 | Indian trans’etns 193% .. — 3,754 
Special war fand 380 .. + 38) | Cont. fundinvt.. 403,142 .. — 35,739 
Conting. fund .. 403,142 .. — 35,730 | Leasesfundditto 81,325 ..— 1,344 
Lease red. fund 81,325 ..— 1,344 Deb. red. ditto.. 28,539... + 9,644 
Deb red.fund.. 28,539 .. + 9,644 | Premises wissen 412,963 .. — 8,187 
ae 185,295 .. — 19,151 | Fixtures ........ 90,513 .. — 5,505 
SUNN Svcuseniaa 12,533 .. — 1,444 
BD ccccets 2,122,269 .. + 352,037 | MOO: cranks 2,122,269 .. + 32,037 



































DIVIDEND ANNOUNCEMENTS. 


Company. 


Railways. 


' 


Bombay, Baroda, and Cen-) 
tral India Railway ...... | 


| 
Banks. | 
International Banking Cor-| 

POTREOR 2... cccccccseccee | 
London Bank of Australia | 
National Bank of Australasia} 
Royal Bank of Australia,...| 
Royal Bank of Canada......} 
Royal Bank of Scotland ... | 
Yokohama Spesie Bank ....| 


ee ee ae ee ee 


[May 6, 1916, 





Rate % per. Annum, except where’ 
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marked % or stated in n Cash. 
. Last in; Last | 
Interim Year. | wtnal °| Year. 
° 6 i § 
| 
a ae a we 
— a , } @ 
. | i * g 7 
10 | 10 a a 
. ee j ° ; 
o ton | @ I 
9s p.s. | 10s p.s “-— 4 
j 
ie . | WM : 
6 % 4 % ee ee 
100% | W% ibaa P 
° ee 6 % nil 
-* 3% | 20% 
6%} nil ee oo 
oo je 74% aie 
a ‘ia : 
oe .. | 20% 
5%, 5% ping yong 
a wa 12 % 15 % 
30% | 35% | 
‘ 1194 x 
6 6 ee 
sa 20 25 
oo fl we i 
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a se j 
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BABCOCK AND WILCOX. Insurance. 
December 31, 1915. Se ae 
LIABILITIES. ASSETS. s General insurance 
Amount. Inc. or Dee. | Amount. Ine. oF Dec. | Giiardian Assurance nee 
Sundry creditors 384,542 .. +118,506/ Cash............ mis .. ee, ee ee, 
Divs. unclaimed 6,330 .. + 4,048| Investments.... 817,179 .. +252,723 | «pits Assurance ae 
Reserve for fur- | Bills receivable . 8,607 .. — 27,236 | * ASSUFANCE .....+.- | 
ther expenses 201,000 .. — 23,000/ Webtors ........ 895,732 .. + 52,776 Mining 
6% pref.shares 100,000 .. | Expenditure on . 
5% pref. shares 178,356 .. ae A EES ciccaes 193,353 .. + 36,622 | Anglo-General Exploration .| 
Ord. shares .... 1,660,000 .. | Stock, &e. ...... 678,063 .. . a ee ar 
Reserve fund .. 4°0,000.. + 150,000 | Land, plant .... 627.967 .. + 18,434 ) Ex-Lands Nigeria .......... 
Dividend fund.. 245,000 .. Hampden Cloncurry Copper) 
Profitand loss.. 358,984 .. — 27,367 Hutti (Nizam's) G.M. ...... | 
ere ace eee ieaieieg 
| eee - 35,584,212 .. 4+222,187 | Total ...00 . 3,584,212 .. +222,187 Tea and Rubber. | 
Allagar Rubber ............ | 
ROYAL MAIL STEAM PACKET COMPANY, Anglo-American Direct ‘Teal 
December 31, 1915. ROME oo ccacccetsteses 
vO Bukit Panjong Syndicate ..) 
| LIABILITIES. ASSETS. " * ; ot 
1 Amount. Tne, oreo. | Amount. Inc.or Dec. | Central Province Ceylon Teal 
£ : shoes ma 
; } 3 
|| Ord. stock .... 3,300,000 .. | Fleet 10,161,117 .. — 208.037 | 9, aanoCen Oe wa eas. | 
Pref. stock .... 900,000 .. { = -eeeeers 7,08 ..+ 358) No | 
44 % deb. stook 1,4C0,000 .. Premises ...... 568,292 .. — 67,933 | Darieetineg tbe peecees 
115% deb. stock 3,550,000 .. + 523,161! Plant.......... 20 .. — TES ee ee eset 
Deb. int. acc’d. 100,931 .. + 2,519 Stores ........ MAID .. + SReee | DON See OE naneoss ose) 
Div. unclaimed 1,768 .. — _3,095| Unex.ins’ces.. 44,268... — 142 | Gating (Malacca) Rubber ..| 
|| Reserve fund.. 350,000 .. + 200,000} Debtors ..... 83,865 .. — 53,362] Grand Central Ceylon 
Insuranceacct, 408,366 .. + 58,366 | Investments .. 74,846... +  6,201|__ Rubber Estates ene s4 
Bills payable... 97.818 .. — 654.195| Pend. voyages .. .. — 64,508} Kanan Devan Hills Produce; 
Temp. loans .. 826,689 .. + 826689| Freights :..... CRASS. + SERIO Fe cee i nesnnsenne 
Creditors pts 850,429 .. — 459,877| Cash,&c....... 372,519... + 117,115 — rarer die edna sevens 
$.N.Co.., ee aes Neuchatel Fs Linens 
Pend, ohare 13,241 .. 4 aan | Nordanal (Johore) Rubber! 
Profit aud lows. 201,219 .. + 159,738 | Sedeeeiiieamre sare 
' <= ~ ee ——S ry eee —— 
Toted......12,000,461 .. + 130,410| Total .....12,000,461 .. + 130,419 | Rani Travancore Rubber ... 
Telbedde ...........0 eal 
| SPILLERS AND BAKERS. Victoria Rubber............ 
’ | 
LIABILITIES ve ASSETS ee 
ahi 4S. } Domir 9 2S 2 
1 Amount. Inc. or Dec, Amount. Ine, or Dec. — ee a | 
{| Pref. shares.... 500,00 .. 2 Cashin hand.. 8,987... + dere ten eee. “| 
|| Ordinary shares 500,000... Debters........ S800 ..¢+¢9806l $Sauaees 
Creditors ...... 764,003 .. + 80,678 | Investments,tc. $20,114 .. + 305,113 | pritich Dredging ..........| 
| Reserve........ 250,000 .. + 50,000 | Properties, &c.. 520,427... —_ 2,019 | pritish Ever Ready ....-...| 
| Insce. reserve .. 195,000 .. + 10,000 | Stock .......... 508,682 .. — 361,999 | Britich South African Ex-| 
| Special reserve 100,000 .. + 100,000 | I as eae as 
| Profit amd less.. 459,097 .. — 49,171 Chiswick Electricity Supply. 
—— —— ; — aa lectrical Storag 
|| Meted.. .... 3,748,100 .. + 191,507| Total... a0 .. + MA loo 
| Dalgety and Co. ............ 
De Trey and Co............ 
Garland and Roger ..... ed | 
| Halley’s Industrial Motors. .! 
Hindhead and District Elec-| 
| CRUSHING RETURNS. SG GANIDE saccaeces sees 
} Horden Collieries .......... 
| Industrial and General Trust| 
John I. Thornycroft........) 
| (Fer last calendar month except where otherwise stated.) —_ pg ee 
i@ da heaeaea” SN csc nalevidiacaced 
{ . } Liverpool Nitrate .......... 
| ons 7 , } Mex'can Eagle Oil..........} 
Crushed. | Gold Recovered. | @p Montreal Tramways pence 
——|-——_. —" Nestle and Anglo-Swiss Con- | 
MIM B. A E aes —_ densed Milk............ 
{ Sad | Sa | Valu Nitrate Railways cieasaakes | 
Mill.| $5 Mill. | &5 Total. | Y#UC | North of Scotiand Electric! 
| oF | >> | i Light and Power ....../ 
| + Oo Northern American Trust ..| 
i ——— — a“ a a Otis Elevator (New York) ..| 
| ae z zs i Ozs zs £ Pacific Steam Navigation . 
| Brilliant Extended sees 430) 500\(V)£ 1,766(V) £380' —s £2, 146) P) 13 | P.and A Campbell ........! 
| Camp Bird (March) ....} 1,947/ .. ea ; ; \(P) 9,100 | Phelps, Dodge, and Co...... 
Consolidated Goldfields | Riordon Pulp and Paper... .| 
1] of New Zealand — | rE Sada cccavasenvicd 
Blac NOE. cc cutaces | 3,508) .. (V) £7, 023! (P) 3,104 | Reversionary Association . | 
Progress of N.Z. ...... 2.440’ .. as (V) £2,977|(P) e258) S. and W. Beresford........ 
_ Wealth of N Natioms ....| 2,100 én és (V) £3,369) (P) 1,295 | Scottish Australian Invest-| 
| Frontino and Bolivia | 2,070) .. oe tv Y) 9,815 DE: sebtieskeenan weve 
| Hutti (Nizam’s) veseewee| oe | Xe “1, 5 Steel, Coulson, and Co. ....} 
1] Jumbo (March) ...... |} 2.000, .. | os es (V) £1, 7141 Loss 135 Stevenson and Howell...... 
| Mount Boppy aia saree i 6,355) 5,738 1,08 2,013 3,100)(V) 8,960] Tempus Shipping ........ 
| Puiippine Dreaee cece] SEL ce om on ~ V) 10,840 | Texas Land and Mortgage... 
e Dredges .. ee ,ot8 ° Trust iL » 
Santa Gertrudis (Marc h) 25, 904 \(P) 22, 390 Seaneur . a es 
Toronto (Rhodesia) Syn i | Westinghouse Brake........ 
| SOD nicnnacccecued $80, i(V) 1,300} Whitehaven Hematite lro: 
—_ Suont Junction i and Steel 
(March) ............ 0,300) = ws ‘ V) 16,065 | Wilii a 
Waihi (Mareh).......... 15,356) | i KV) 26,296 Se saneqencne 
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SUMMARY OF COMPANY PROFIT AND Loss ACCOUNTS. 


oY ee Net ; 
Profit | ¢ Appropriation. Correspondin 
|Balance| After —— _ ae _leeriod od Last Year - 
Period | from | Pay- |.) : : eet 
Company. Ending. | Last | mentof | yoy Dividend. _|Caseled to la nae 
\Account., Deben- | lb Ordinary. Prefce. comet ee Divi- 
ture ution. : Deprecia- ee Profit. | dend. 
Interest. Rate. |Amount.|Amount, #102, é&c 
a gorge ar age ne ae et naa ee ae 
London Bank of Australia....| Dec. 31 | 28,518 74,866) 105,184 7 34,358! 12,035 32.0061 24.791| 78,394 * 
Electric Lighting 
Calcutta Electric Supply ....; Dee. 31 11,478 146,438 157,916 9 42,419 23,497 62,000 30,000, 158,674 ) 


Iron and Steel. 


Babcock and Wilcox ........ Dec. 31 69,492, 396,551) 466,043, 15 | 249.000 14,918 160,000; 42,125) 402,947) 14 
Land, Mortgage. _ 
Texas Land and Mortgage....| Mar. 31 5,284 50,593) 33,677 15 | 24,750 .. 4,500 4,427; 31,565} 15 
Nitrate. | 
Anglo - Chilian Nitrate and 
Hailway ...ccesseceess Dec. 31 161,652) 236,773; 398,425, 25 137,500, 87,500 10,000, 163,425] 284,947) 25 
Ship pin | 
Royal Mail Stes am ping «-e+| Dec, 31 18,921) 495,798) 514,719 6 | 198,000 45,000 225,000; 46,719) Pr159979 
Tea and Rubber 
Bah Lias Tobacco and Rubber | 
BMS doc ccces cecevcce Oct. 31 10,327 Dr. 1,051 ree see Eee ae és 9,276 1,723 - 
Ceylon (Para) Rubber ...... Dec. 31 1,361, 45,637 46,998 40 | 28,000 .. ai 18,998! 15,660! 183 
Chota Rubber Estates ...... ' Dec. 31 1,272, 13,701; 14,975 15 | 7,500... 2.996 4477| 4,903 6} 
Grand Central (Ceylon) Rubber; | | 
Estates ......eeeeees -»+| Dec. 31 16,069 239,974 256,043, 124 | 153,125 .. 25,442) 77,476} 87,554! 7 
Lebong Tes ...2...sccccceee | Dee. 31 4,218 13,436) 17,654, 174 | 11,490 .. 2,000; 4,164; 9,470 15 
Standard Tea of Ceylon...... Dec. 31 2.947, 28,811) 31,758 25 | 14,875 .. 6,000, 10,883 16,141; 224 
St George Rubber Estate ....| Dec. 31 , 2,021 37,611, 39,632) 45 | 31,500, .. 2,500 5,632! 19,166; 224 
Wampoe Tobacco and Rubber | 
pO  errre jusseeeest COE 31 Dr. 998 Dr. 9,555 Drl0,553) ee ee |Drl0,553) 1,312 - 
Tramways. | 
Thomas Tilling .....--+++-: Dec. 31 | 17,186 66,142) 83,328 12 16,800 16,500 594) 49,434) 36,056, 5 
Puebla Tramway Light and | 
POE dé dwaccacueews «s+» Dec. 31 | Dr 11800 Dr 60156 Dr 71956) ai au ee \Dr 71950} a te 
Waterworks. 
Consolidated Water Works of | 
Rosario ...... peesceeees | Dec. 31 | 13,728) 33,651) 947,379) 8 24,000 8,400 2,000| 12,979; 36,883) 8 


Gbhe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


} 


Reports from all quarters are generally satisfactory with re- 
gard to crops already above ground. The market for bread- 
week displayed a steadier tone, being influenced 
by higher American and Canadian cable advices, firmer freights, 
| and lighter shipments. <A good quality of native wheat must 
| be lett on farmers’ or dealers’ hands, as offerings have been 
very light since last harvest. American crop news continues 
favou rab le with regard to the hard winter belt, but poor for the 
The movement of grain at the principal points 
e, and visible stocks show a considerable increase 
compared with corresponding period last year. In Canada the 
total area under wheat is not expected to reach that of last 
season. Further rains are reported in Australia, though some 
an are still affected by drought. Argentine shipments are 
greatly hampered by difficulties of obtaining freights. The de- 
iad. for flour continues quiet, and English makes were occa- 
sionally rather cheaper. At a meeting of the London Millers’ 
ociation the price of town households were reduced to 48s 





i} stuffs _— 











soft variet 


continues larg 
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| The c.i.f. market is also very quiet, with American offers still 
; scarce. Meanwhile, Continental countries continue to operate 
| freely. The whe = cargo section was less depressed. Sales in- 
| clude a steamer of blue stem and white Walla combined from 
| Gulf ports, due out to load about May 20, at 62s 6d, and an 
| alian sailer, April-May, at 64s 6d. Feeding stuffs experi- 
|| ence 4 fair support, and prices were occasionally slightly dearer, 
|| especially for La Plata maize. Grinding barley ruled firm to 

j » OWing to paucity of available supplies, while oats were 
ported in value, the c.i.f. market being still bare of offers 
Owing to freight difficulties. English wheat ruled steady, while 
}in small supply both here and at country markets. Whites, de- 
livered, range to 58s 6d, and reds to 58s per qr, 504 lbs. Of 


iTerT 


38 9d; No. 2 ditto, 62s gd; and No. 3, 61s od, all ex ship. 
Flour : Country patents quoted 43s 6d to 44s 6d, and whites 2s 


less, ex rail. Of foreign, Minneapolis first spring patents, 48s 6d 
upwards ; 


Canadian export patents, 47s to 48s; Kansas top 
alain a tian tinal ee hn ee 





per sack, delivered, top grades being quoted at 3s to 4s extra. | 


fe uae descriptions, No. 1 Northern Manitoba held for | 
} 





patents, 478; Californian, sos, landed terms. Grinding barley: 
American, 43s 6d to 44s; Persian, on sample, 46s to 46s 6d; 
and Japanese, 46s 6d to 47s, all landed. Maize: La Plata 
(sound), 52s 6d ex quay. Oats: La Plata, landed, 34s upwards 
as to quality 

The following table estimates the home consumption of wheat | 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, | 
and 1912-13 :— 


1915-1916. 1914-1915.' 1913-1914.! 1912-1913. | | 


| 
| 
| 
| 


a 7 r 
ewts. cwts. cwts. | ewts. i 
Importe—Wheat (34 weeks to Apri! 22}, 59,101,500 61,228,800 61,884,00C’ 70,400,500 | | 
Flour es oe 6,173,000, 8,162,800 8,111,800) 7,753,100 | 


65, 214, 300 69,391,500 69,995, 800 7 78,153,600 
Add week ending April 29—Wheat . 2,281,700, 2,965,100 1,503,000; 1,712,000 | 
Flour.... 351,509 158,900 168,230 226,600 | | 


Total imports 35 weeks ...... 67,887,500 71,523,500 71,668, 020 80, 092,200 


Less exports—W heat... .......-s+e- 72,400 535,100 248,190 460,500 | 
PIGGE cccccccccccccces 97,900 267,500 Manes 127,200 
Wet fmperts cccccccece -cocce 67,717,200 70,722,900 71,270,900, 79,504,500 | 

Add to this the estimated sales of 
home-grown wheat ...........+s0+- 52,645 400 31,888,500 25,247,000 21,103,900 | 


Thirty-five weeks’ home supplies .... 100 0,362, 690 sen, ul, 400 96,517,900 100,608,400 | 


Average price of English wheas per 58 a ~ a sd s d 
QUIET 6 oc ccccctctceccecaccosseesss 66 3 58 3 .) ee ey 
SD POF CWE. ccccccccceccccceccces -e| 12 113 13 3& Sa 7 5 


bushels. | bushels. bushels.' bushels. 


“Visible supply” in U.S. centres, bush.| 56,050,000 27,779,000 45,551,000 51,625,000 | | 


= in cwts..| 30,026,800 14,882,000 24,391,600 27,656,200 | | 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and || 
the Average Price of British Corn (Imperial Measure) in the six || 
weeks ended April 29, 1916, and for the corresponding week in |! 

each of the years from 1915 to 1912. 


QUANTITIES SOLD, AVERAGE Pascea. 





Wheat, Barley. Oats. wi bent "Baste. [ Oats. i | 

1916 | rs bsh | qrs bah ars bsbh a | sd 4 _ 
Apl. 29..| 39,878 5 | 2903 3 | 15525 2 66 3 535 | 32 4 
22..| 48,347 3 | 6,090 6 | 20,884 0 5 3} 5210 | 31 8 
15..| 39,200 3 | 9016 7 | 18074 0 532] 53 1 3% 7 
8..| 37,429 3 | L775 2 | 12851 4 51 8} 53 7 3 1 
1..| 48.449 5 | 12815 5 | 15097 7 63 6 53 8 | 305 
Mar. 25..) 58864 5 | 19035 6 | 19,997 1 55 ll 6 6 } 31 4 
1915 ccees-| 64,767 1 | 9,889 0 | 14295 0 | 58 3 32 7 31 5 
1914 «..-.-| 50,252 3 | 8568 6 | 845 6) 319) 20} 18 § 
1913 ......| 54884 3 | 3406 7 | 5831 1 | 322] 2ll| 19 6 
SD ccenes | 62852 3 | 2499 2 7,751 4) B11} w2! 31 
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THE IRON AND COAL TRADES 


The demand for coal continues the be on a heavy scale, but 
outputs have improved since the Easter holidays. Every en- 
deavour is being made to provide an adequate supply of coal 
for war purposes, and also for export to our Allies. Export 
licences have not been granted very freely of late to neutral 
countries. The following are the latest prices ruling at the 
leading centres: —Best steams (Newcastle), 50s; steam smalls, 
308; steam smalls (Cardiff), 31s 6d; gas coal (Durham), 35s; 
foundry coke (Newcastle), 47s 6d. 


A quiet tone has ruled in the pig-iron market this week. The 
metal is generally rather scarce, and deliveries are in arrears. 
Shipments are practically at a standstill. The hematite trade 
is dull. Stocks of metal in the public stores continue to decline. 





Our Middlesbro’ correspondent’s report, dated May 4th, is as 
follows :—Pig-iron : Business for export is necessarily very re- 
tricted, as home requirements must be supplied first. There is 
very little free iron left in the warrant store, and for this gos 
is asked. The official price remains at 82s 6d for No. 3 Cleve- 
land G.M.B. Hematite iron remains scarce, and 140s is de- 
manded for export. Manufactured Iron and Steel: There is no 
diminution in the pressure for war material, and no shipping 
orders can be entertained. Prices are unaltered. Steel ship 
plates. £11 ros; steel ship angles, £11 2s 6d; iron ship plates, 
£11 ros; iron ship angles, £13 158; iron bars, £13 15s net; 
steel rails, {10 178 6d net. Iron Ore: With rather lower 
freights the actual sellers’ price of best rubio is now 37s 6d, or 
equal to 34s 6d on a 17s freight basis. Best Bilbao Rubio iron 
ore {so per cent. iron), 37s 6d; Gellivare and L/K Swedish iron 
ore (60 per cent. iron), C grade Cleveland, 42s: D and G grade, 
basic, 418, c.i.f. North-East Coast ports. 

| 

| 


Our Sheffield correspondent, writing on Thursday, says:— 
All the steel works have got into their stride again after the very 
generous Easter stop, but the falling away in some sections of 
new general business is as pronounced as ever, though there is 
unabated activity in certain large lines on oversea account, and 
for all kinds of small tools, files, saws, and twist drills the de- 
mand is much ahead of the supply. Carbon steels are in heavy 
request, and high-speed steel makers could do treble the amount 
of business if only the requisite alloys could be secured as they 
are wanted. The trouble in Ireland has temporarily spoilt a 
very nice trade passing for agricultural implements. War re- 
quirements, however, are continually expandipg, and one can 
almost see the day when very little steel will be available for 
any other purpose. That time has happily not vet arrived, and 
meanwhile manufacturers are booking as much as they can, 
and often a great deal more than they can ever hope to fulfil. Most 
of them are already months behind with orders. New oversea 
business includes tools for Rangoon, Madras, Montreal, Alex- 
andria, Valparaiso, Manilla, and Melbourne; saws for Bor- 
deaux, Bilbao, and Rangoon; steel for Archangel, Corocoro, 
Buenos Ayres, Barbados, and Calcutta; cutlery for Montreal, 
Quebec, Sydney (N.S.W.), and Toronto; electro-plate for 
Toronto and St John’s; machine and other knives for Manilla 
and Algiers; files for Wellington (N.Z.), Calcutta, and Madeira ; 
and sickles for Montego Bay. As regards pig-iron, billets, bar- 
iron, and scrap, there is nothing of importance to mention. 
The maximum prices have had a settling effect. In pig-iron 
the demand is chiefly for ordinary hematite sorts and special 
qualities, but Derbyshire and Lincolnshire makers have plenty 
to do on contract account. Billets of all brands are very scarce, 
and the scrap market generally is brisk and firm. Collieries 
are in a very strong position, and for the open market there is 
still practically nothing. All quotations are, therefore, little 
better than nominal, except for exports, which are much re- 
stricted. Best South Yorkshire steam hards are 18s to 18s 6d; 
best Derbyshire, 17s to 17s 6d; seconds, 16s 6d to 178; steam 
cobbles, 16s 6d to 17s per ton at pit. Export quotations are 
about 6s higher. In house coal, collieries are being pressed for 
delivery on old orders, but business is not particularly brisk. 
Branch quotes 21s to 22s, and best Silkstone 18s to 18s 6d per 
ton at pit. 





Our Glasgow correspondent (writing on Thursday) says :-— 
The pig-iron warrant market did not meet on Monday (a Scotch 
Bank holiday), and on the remaining days under review the 
gatherings were merely formal, no open transactions being 
intimated. Holders of warrants are evidently not prepared 
to part with control at the level of value fixed for home con- 
sumption. and the obstacles in the way to arranging exports 
are not encouraging, to say the least of it, for energetic 
measures in that direction. Quotations named in the former 
relation remain at 82s 6d, and in the latter at 92s 6d (unofficial), 
and they may be said to leave off there this afternoon. But 
while nothing has been passed in regular order through the 
market, there have again been some sales of Cleveland privately 
completed round gos a ton, and to-day there have been buyers 
thereabout at both sessions. It was regarded as a notable 
feature this week that a substantial decrease in the withdrawals 
from Connal’s Stores was recorded—the total has only been 
1,300 tons—but it appears that the moderation in the figures 
arises not from a suspension of orders, but from a scarcity of 
hands to load trucks at the stockyards for ports of departure. 
It is said that yard deliveries are weeks behind on this account. 
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Export demand, especially from the Continent, and for Scotch 
is well as English irons, keeps well up, but the business ic nes 
materialising freely. The same applies to steel products. For 
export, unless to Japan, France, and Italy, little tonnage is bein> 
liberated, but in well-informed trade circles it is felt that ». 
a result of the control and circulating-of-production measures 
now in course of adoption, it may be found possible ere longo 
to allocate a larger quantity of steel for shipment to outside 
markets than has been the case of late. Those interested wij] 
be glad if something in this direction can be achieved. It is 
reported that shipbuilding wants are meeting with more recog. 


nition, and that production is soon likely to appreciate. . 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:— 
The advance in wool recorded at the resumption of the London 
sales has produced a distinctly harder tendency in this market, 
particularly in the case of merinos, for which a strong inquiry 
has developed during the past week. A good deal of business 
has been done in the neighbourhood of 3s od for 64’s, and 
to-day topmakers are indifferent sellers at this price. There is 
also a fair inquiry for medium and fine crossbreds, prices of 
which tend against the buyer, but strong sorts are still some- 
what neglected, and the same is the case with English wools. 
Mohair is quiet and unchanged. Sales of alpaca during the 
week have amounted to between 1,200 and 1,300 bales. Of these. 
about 240 bales were Arequipa fleece, which changed hands at 
22d. Spinners are well employed, and output is restricted by 
the scarcity of labour. 7 





Our Leeds correspondent writes :—There is inquiry spring- 
ing up again for cotton weft gabardines, the all-wool article 
having been off the market for the last year or so. To be light 
and serviceable enough, it must be made from fine Botany 
yarns, the prices of which have risen so high that the cloth 
cannot be made at a price at which any weights could be sold. 
Cotton weft articles made with 2-60’s botany weft have been 
sold recently for delivery at the beginning of next year, though 
a lower-style article made out of 2-48’s botany warp and cotton 
weft has been booked for October and November delivery. 
There is a general tendency to substitute cotton and cheaper 
woollen yarns for good worsted yarn as far as possible, and 
the chief demand of France, still our best market for export, 
is for union cloths in imitation of all-wool goods. The 
most interesting news of the week in textile matters has been 
the publication in the Press of letters from the manufacturers 
and merchants. The former are desirous of introducing new 
trade terms whereby payment shall be made in three months, 
less 24 per cent. discount, or, if a bill or promissory note is 
tendered, it shall not be for more than four months, and in- 
terest amounting to not less than 7} per cent. per annum shall 
be added on to the net account. All the cloth sold is to le 
measured 36 inches to the yard, and not, as hitherto, with an 
extra inch to the yard and quarter-yard in 10. All patterns 
27 inches wide or more, and all with an area of 243 square 
inches or more, shall be paid for in full. These are the chief 
new clauses, though there are others about dating forward and 
carriage. In no other industry do the manufacturers bear such 
a large part of the distribution expenses, and frequently cloths 
have not been paid for until nine to twelve months after the 
sale date. Manufacturers contend that this is an entirely un- 
fair state of things, and, though a few of them have not sub- 
scribed to the new terms, the majority have done so, while an 
association of merchants has been formed to combat them. If 
the manufacturers will stick together, they will get their own 
way, but I fear there is too much trade jealousy for the move 
ment to be a success. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Very tew cables have come to hand lately announcing good 
rainfalls in Australia, but as it is now late autumn, the evapora- 
tion will be nothing like so serious as in summer. Since the 
last mail bountiful rains have fallen almost throughout the 
whole of the Commonwealth. The biggest harvest on record 
has been reaped, most of the wheat being carted in, as the rail- 
way yards were crowded to their utmost capacity. Even the far 
western portions of New South Wales and northern South Aus- 
tralia will, I think, have received by now relief from the drought 
which prevailed there. The season in New Zealand has been 
changeable, some districts doing exceedingly well, while the 
South Island, and especially Otago, has suffered from a con- 
tinued drought. A decreased clip is expected, since sheep have 
sheared, and a smaller number have been killed at the various 
freezing establishments. The meat export trade has developed 
remarkably; nearly a dozen new freezing works have been 
established during the past two years, and more are being 
erected. This will certainly help to increase the output of 
sliped crossbreds, but will also lead to flocks being drained of 
good useful breeding sheep. The trade would welcome 4 law 
prohibiting the sale of ewes for killing purposes until they had 
become “ casts.” . 

As briefly intimated last week, the difficulties which had 
arisen between the War Office and hosiery spinners have now 
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a 
heen settled. A scale has been arranged whereby spinners will 
| -ontinue to make a good margin of profit on their yarns. The 
new basis is 1s per lb for spinning 3-12’s, providing the tops do 
| not cost above 2s 1d, and a fraction more if over. 
The sales were resumed in Coleman street last Tuesday, and 
aceiee yesterday, prices having steadily hardened from the 


Everything has moved a notch higher this 
} 


imencement. 
week, and in medium to good wools the advance must now 
lled 10 to 1§ per cent. There is a remarkable demand for 
inos, and they are going to be no cheaper. Even faulty, 


| 
| ve 
} 
| 
| burry wools have sold at exceedingly good prices, scoured 
| 
| 





narcels often making 3d above March rates. There has been 
verv goo l show of cross sbreds ° which have sold with increas- 
1g vigour, and while halfbreds are not much more than 4d 


| dearer, medium and coarse crossbreds are often 1d t 


» 13d above 
| March closing prices. Russia has paid this week 3s 7d for good 
Ou 1d station scoureds, and buyers have left for home 
l with their wants a tly unsatisfied. A new association has 
|} with the object of representing English-American 

and it should « od. 





The following is a list of the London Colonial Wool Sales 
which commenced on April rrth, being the third this year :— 


1} Sale Number of Rales sold 
e. “ale Pmpt. To Home To Foreign 
Apl, Selling Brokers. No, Mav B ers Buyers. Total. 
s . Bentes, Rowell, aeEGA..k cc FF cece ss ceen 66 8 6enee 
Thomas and Cook ........ DY oe. ae eee: ae ewes 6s wie es 
John Hoare andCo. ...... Pgh sane. De aes NOW ccc Been 
139 . Jasomat, Gam, BOOS... cccccd cs 3 cece SB ccee | 6M ccs OO 
Du Croz, Doxat,and Co....1 .. cate Ge cece 3 ceoe 4,000 
C. Balme and Co. ccccccee t wo © coce Gee secs 150 ...2 4,086 
H. Irwell and Co. ...ccces - « *% ane Gene wees 600 .... 3,850 
14.. Thomas and Cook ........% Ste Dv Seo weds <eees 
Willans and Overbury ....) .2 «2 «cece S000 cece 2G cece 3, 200 
Windeler and Co...sccccecsh co o wave Eee ween S00 scce Ser 
15.. H. P. Hughes and Sons....1 .. 6 .... 2,500 .... 5G cee 2,650 
Buxton, Ronald, and (o...2 .. .. oa : ; ‘ : 
7.. Be hwartze. Buchanan, &Co,l .. 8 1,938 . 429 . 2,367 
John Hoare and Co, osm és 4,200. 205 . 4,405 
: Du ( roz, Doxat,and Co. ..2 .. ..- 4,200 . 300 . 4,505 
Jacomb, Son, and Co....... de 9 SU ween ° ° 3,460 
es > joel Bee Gis ccccedace 2 \ 1,950 . 450. 2,4C0 
. Balme ar 1d Gieancedeses 2 4 2,800 250 . 050 
H. P. Hughes and Sons....2 é 2,350 150 . 2,500 
i} 2.. Buxton, Ronald, and Co. ..3 .. 23 .... ‘ 
i} Willans and Overbury ....2 .. .. 2,800 oo. 2,900 
i| 3.. Windeleran@ Co. ........2 . as ae 1,520 150 . 1,670 
1} Schwartze, Buchanan, & Co.2 ‘ 
| Thomas and Cook sku ae oe 
| 4.. H. P. Hug hes and Sons. sane 25 “a 
| H. Irwell and Co.......cee. 3 od 2,050 0 2,100 
C. Balme and Co.........-. a #s «+ o006 Bee 50 5,000 
5.. John Hoare and Co. ...... e és +e. sous os 
| Jacomb, Son, and Co....... S « B we ‘ 
1] 6.. Da Croz, Doxat, and Co, ..3 27 ‘ ‘ 
I Thomas and Cook ........ a “a ‘ e 
| Buxton, Ronald, and Co. ..4 .. coe : ‘ia 
it 
1 SS 


THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—April 28 














i ° ° o Same Period Same Period 
| Sis 5 1915, 1914, 
1] Descriptions. a | fe - , 
| zig g f/f Faas a Bes 
1 Oo 8'6 2h 8B AOA AOA & 
| American, @€i€d@ia,+aidaiki4 €@ids#a adda 4 
| Sealsland........perlb. .. mminmi18; 19 22 nminm! 14 nminml 13) 
|) Plorida ditto.........0e. oo | LTH oe (28H | oo (2D |} IB] we | oo | UM oe | 
i} 
OradGOLM MidGMMF GOLMGM GOLMGM 
1] DEIR ssinivaciscens 704 7°34 7°70 7°94 812 872 482 522 602 5°94 684 7-82 
1} Brazilian, Mid MF Fr. GF - _— MF Fr. Gd. MF 7 Gd 
| Pernambuco, &c......... . 797 $72 9°22 516616 .. 666 736 ,, 
ED cndceduécaduwee ee | 797 B72 922, .. - | SIG GIG .. | S56 TIC .. 
1] MOD . vsennncececeneuns «- 792 867 917 o | S411 61l). 6°51 7°31 
1] Mossoro, &C........00+0s oe. 192 867 $17 ee | SIL GIL .. | 651 751 
| aeeepeeeeetece - 792 867 317 oo | S32 Gill. 6°51 7°31 
Maranh = peeedonescens - 792 867 917 «| 811 &ll;. 651 731 
| Egyptian. 
NN ccctiimanehenies ee oe 9821052 11271208 .. 740870 .. 835 365 
1] Oy Oe kécittatacbecanses ° 9°42 1012 10801152 .. 705 785 .. 790 8-75 
| West Indian—Sealsland .. |... .. 15 16 17 oo | os [ke ee | os ( 
|] Peruvian—Rough ...... ce | ce | cc 150015251400) 2c | oe | FEO) oc | oo | 84S 
j| Ditto Mod. Rough . oe |e 112512001225 .. | .. 790875 .. 710850 
i} Di tto Smooth ........ «- 802 847 867 882 892 541 606 641 696 7°71 7-96 
|| . Ditto Sea Island...... oo | o (208 jAL (229 2n|| .. |S | OR |.. 9 ie 
i African, East, &c. ...... 735 7°95 835 9°00 9°20 9°95 5°80 620 7:05 670 710 745 
i 
i] a Fast Indian. GF ror @d. FG Fne8'tn rar Gd. Fne ror Gd. FPne 
|| Surat—Mac, G’ndSurtee .. 780 795 .. e |570; .. | oe | GH 
| » Broach .. 20 7-35 T50 765 2. 495 S10 5-40 549 548 4 
|} M.G in'd Bhownuggar 5°£9 ; 74 5°89 604 619 ., 439 4°54 484 5 5g be 
|| M. Gin’ Oomra, No, 1 5°65 5°80 5°95 610 6°25 ., | 445 460 490 5:4 5oy Sta 
|| M. Ginned Khandeish 5°62 5°77 5°92 607 .. 427 442 4°72 Sey Say Ste 
M. Ginned Comptah .. OG: 2. 1OGB oe | os ee ke) aa th se 
= ie and Bengal...... 5°13 5°28 5°43 5°58 5°73 5 5: 88 oe 1 ee) we it ow | aot ae 
1. Ginned Scinde _— } % 
M. Ginned Bengal.. ee 566' 5°70: S65 GOD, 2c | oe | cc | ce | 0c | oe 
Tinnivelly ead ediiben ead TSO 7°65) 7°77) .. | oe | oc | SMC S52 .. | CH CH .. 
Madras, Western ...... GE, oe (OG ce | co | ce |) cc | OOM ws | ce | WI cc 
Coconada, Red.......... Wee; OSB) oc | ce | co | cc | COB oe | co | BR: ce} oc 
M. Gin'd Coconada, Red Fr. 665 aa io aces Weiale Retin. 5 da ec ate 
The imports for the week ended April 26 amounted to 
99,699 bales, and the quantity of American cotton reported at 
= tor Great Britain (including cable advices to date) is 125,000 
ales, against 289,000 bales at the corresponding period last year. 
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THE ECONOMIST. 


















April 26. 





Imports, Exports, Consumption, &c. | 
| 


o , Inc, or 
1916. 1915, Dec. 
Bales. Bales. Bales. 
| Imports Week ending April 26 90,699 ses cece ; 
" From Aug. ], i915 .. 2,749,416 .... 3,762, 2 cece — 1,013,209 | 
Exports Week ending April 26 4753S cece cece cas 
From Aug. 1,1915 .. 529,735 ws. 334,088 coon — 4,353 
Consumption Week ending April 26 69,270 .0.. ae ones , 
From Aug. 1, 1915 .. 3,056,840 .... 2,794,559 .... + 262,281 | 
OU Atsviicicasenacee cccccce 829,710 .oee 1,303,330 2... — 675,620 
| oe 





| 
Rites 





MANCHESTER, May 4. 


The market during the past week has presented a firmer 
ippe ( and ertain qua $ es have gone ag st 
yuVvers An increased inqu has been ult w I 
1¢ tments Demand 11 é 1s i ¢ d 
i i wugNA lv odd sak 5 
1 larg ti has lig r tab such 
thy ‘ wn oO ( ¢ 1d 

} 

t é r Vv | S < l Rat] etter {|} 
’ \ D ' pr | 
shown it r A 
and has val 

r several 
ho © t id \ | 

‘ | 
ve] ‘ 

° | 

shia ( 

2 ; j 
been rather limited in Xt { i 
. ‘ | 

(i.) Comparative Statement of the Cotton Trade {| 

i 

| 

e Previous Weeks in 1916 i 


Price, —-——-- ——____ ——-__- 





+ May Price, Price, Price, Price, Price 
? 


9, + Ay t Ay Ay t + at 
1916. 27. 18 13 6 | 
' 
sdsdisdadisdade4asa}l|f 
Raw Cotton—Middling American..perlb $817 787 790 773 757 7:83]! 
Good fair brownEgyptn..perib 11°06 1052 10°87) 10°70 10°05 10°63 || 
Yarns—32's twist eecsececseceeoes per Ib 0 128 012% O 122 O 123 0128 O 122 }] 
om GPO WON sd cnnasisancucecs perib C12, 0 122 012 124 0 122, 0 12% 
— 60's twist (Egyy ian) .. perlb © 20; 02 ) 20 20g 01 © 203 
2-in. pentane, 116 yds, Ne bs 16, 32's and 
nkaddedénkicseheraieeahotes 18 6 18 418 4.18 418 2 18 4 | 
32-in slissiaan 76 yds, 19 by 19, 32's and 
Gl vac acadecdctenstenencesataieadns 56 915 7,15 7/115 715 5:15 7 
38-in. di tto, 38 yds, 18 Fy 16, 10 lbs...... 911 910';910'910 99/9 
39-in. ditto, 374 yds, 16 by 15, 82 lbs .... 811 810'°816'810 8 9 810 


| 
| 
| 








+ Sia ———-———— — 





1915, 1915- | 1914. | 1913. | 1912. 1911. 


' 

* : 
Price, Corresponding Dates in | 
' 
} 
i 
| 


sdspdisdisdisdis 4a 


Raw Cotton—MiddlingAmerican..perlb 817 524 727 666 649 83S} 
— Goodfairbrown Egyptn..perib 1106 745 885 9°70 0 3} 0 948 | 

bp ae perib 0123 O 8& 0938 0108 O 92 O lla | 
on 40's weft See celia perlb 0124 0 7h 09420 10& 0 9% 0 103 | 
60's twist (Egyptian) ....perlb 0 204 0134 017 0 174 0 16} 0 173 | 

| 32- _ 2. Printers, 116 yds, 16 by 16, 32's and 
Radndnndeis needseacensaneneeuoune 18 6 14 7:17 O 17 641711 19 2 | 


32- * shirts, 76 yds, 19 by 19, 32's and 


bia deuiai weaadesuasaleeiocaiwnks 5 9 12 6 1411 15 641510 17 3 | 
58- - Onis 0, 38 yds, 18 by 16, 10 Ibs...... 911 711 9 OF 9 43 9 6410 6 | 
39-in. ditto, 374 yds, 16 by 15, 83 ibs.... 811 619 7105 8 25 8 44 9 6 


* European War. + Nominal quotations, 








JUTE AND PLAX TRADES, 


Messrs D. Pirie and Co.’s Dundee report of May and is as 


follows :—The jute branches of our trade remain very slow. The 
linen trade continues active, but reasonable delivery is difficult 
to obtain. Jure.—This market is fairly steady, but the fibre 1s 








PLAYER'S 
NAVY MIXTURE 


“Pipe Perfect.” 
White Label. 


IN THREE STRENGTHS. 
d. d. 


For Wounded British 


Soldiers and Sailors in 


Mild & Medium. | 
Per Military Hospitals at Per 











OZ. home and for the Front OZ. 
at Duty Free prices. 


Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Issued by the Imperial Tobacco Co. (of Great Britain and Ireland), Ly, 
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THE ECON OMIST. 





















May 6, 1916 
[May 6, 1916 | 
—— — i" (1 
still finding no outlet here, and prices are VI 1, with 
possib lore disposition 11 | 
1 es a ; . oa on ll. HIDE, LEATHER, AND ALLIED TRADES. } 
ar 1oted £33, while : 
| Sit -auaiiie ane cterion (BY OUR BERMONDSEY CORRESPONDENT.) | 
1 a 
il dema nd Weather con The alterations at the Bermondsey hide market on Thur 1 
] . . : , 7 r t on Thur is i} 
tay i¢ sIT ‘ Wh: + , } + , 9 leir : 
| fo-day, jute idle, ur were 1 portant,. best ox making gd to rod. Calf 
|} marke $s u teré né weaker, and dropped 4d to 1j}d per Ib. Horse hides var 1} 
ir tual é t ¢ . . ail 1 ' 3 , ee 1} 
| in low qualities 1 spot 1s to 2s each, and wool skins 2d to sd each. The foreign hide |} 
| from Arch gel is eag market is strong, and sales are reported during the past weel | 
nothing g YARNS River Plate hides at prices var g from 103d to 123d. Ame 
jj any chang is still buying at high rates, and 123d has been paid for April |} 
o9 ott . . - a ae 
|| uncerta n fregorifico hides, c.i.f. Dry and dry salted hides are firm 1 
on ail sides are very 0 ] ite yarns un ; up in price, as fewer are arriving, owing to shipping difficulti 
jj yarns f ) b _ imited. CLOTH. Jut oods are The tone of the leather market is strong, and inquiries for the | 
ij finding i little iry, but dem ind is still trifling, while leather for the Russian military boot order have been a feat 
ij prices show n In linens Government requirements | of the week. E.I. tanned kips are also a strong market 1 | 
aa } . ‘} eer re a : ne ee 
keep mach nery loved, and prices show no indication Madras cables are to the effect that tanners are asking higher |} 
t easin it £00 { liner RS . iid aie ae ea SEH NCT 
|| of easing off goods quiet; linens unchanged. prices. The tanned Indian goat and sheep sales opened on |! 
paineniediunenatie Sghealilibsieddaiiimmatitacdiaiceamee eccihianbetenbiaamdatand: aaa 


Commerctal. ‘Times.—Weekiv Price Current. 



































} i 
} | 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
| | 
{ LONDON, FuipaY. DYE STUFFS, ac— a al ” : 1 it 
OWROOT-peridb 8 d s ad ‘+alla, China. ne y 6 EF WETALS—B. Oopper £5 & 8 3490— e2% TAPIOC A—perib= 8 dois d || 
ARHO t reowt 6 89 Eng., Tough, per son nom Pearl, per cwt 22 6 2 0 L. Mak 2 
1] $t. Vincent,com.tofu, 0 14 C St Tarmeric, Bengal .... 46 0 6 Beat selected ...... 00 06 Sago Boar ages 18 6 39 0} Paarl pope = 
i Seal ae 9 0 0 0 anne, finger ae, ‘ 52 6 Bheets (strong) .. 0030 aaa seg ec ccecces « whascadbeoneganes vercwt 29 6 22 
O00A duty 6 a ~ ** Outeh, ord.te felt.” nom ceeeeenneeene ani 6 06 jeange, fret marke . 110 0 125 9 | "AB—Stockhim, p.bl. nom 
i Trinidad, mid. vo ine en DYEWOODB— é ® 2s “Bars, Welsh Porte. 71 0 0 | , Second, fair to fine 97 6105 0 Archangel.......... nom 1} 
{ per cwt........ 89 6 £0 0 wees aie Xie rtn10 0 0 ¢ Staffordshire Bara, yarnet Las, AC.. 89 0 9 & | PRA—duty 1s per lb— | 
Bnperior ......... Go 6 91 0 Fustic, Jamaica...... 10 0 Birkenhead ...... 610 6 15 | Batton, Lac, gd.tofm. 8? 6 97 & | %ongon—Common 08 9 | 
Jromada..........0-6. 729 0 £5 € SE: a canennpethee 0 GO| Bheets..............71 0 0 6}, Wow to medinm.... 75 0 0 0| Medium to good O lug 2 | 
West Africa.......... 69 0 0 Lima Wood........14 ¢ 0 C Hoops, Birkenhead 7 0 0 0 Snot TN quiet valine... 9 6 92 6 Fine to finest ...... 1 1 13 
8t Thome eaimnesew 0 x (i Log woe: 4, Oawipenct hy 14 0 ¢ Nafir “is, London .. 8 10 9 § Pe rears S1 6 0 0 douchong, common.. C 9 0 j 4 
|| Qaglon, plantation 78 0 9 C Honduras......... 17 0 © 9} Rails, steei, f.0.b. AUSUSE 22... ceeeeeeee 4 6 3 O| Good to finest...... 1 1 1 5 | 
‘| Guayagail.. onl 5 0 113. 0 Jemaice Kescnudsard’ ae G 0 Welsh Ports...... 5 0 § 16 |Calcutta ...........5 3°4 Rupees. | Scented Orange Pekoa 7 - 
| Sula. Tale to ane. £2 & 0 Red Sanders ea N18 2 0 Do Maisoro.. f.0.b. 538 0 0 (3iLK— ; Canton aah 70 12 4] 
tK—dinty per ew Apang Cevion 12 0 0 38 otch pigiron.cash 59/9 0 0 |\China—Tsatiee, . 00 O A \Sconted Cors. ........ Cir 1 °0 
E.ludiafineord.gd.uwu.tG © 73 0 EL aes TS TEETH. — or ow + | Cleveland, cash .... nom Bine Fen a 16 0 16 6 Hyson, com. tofair.. 0 8 0 9 
| Do good to fine £0 0 85 0 Soft, 80 lb & apwards 66 0 73 Hematite, cash .... 676 0 C! Tayaaam naning nue» Finest, me eas 
Mocha, long berry & 0 &4 0 F LAX—p rton,c.i.f. 2 s £ s vead—Eng. pie p.tor 35 6 O 0] Canton ........ 16 6 19 0 Young Hyaon . 0809 
Do short perry .... £5 0217 0 Riga ZK .... nom Foreigu, May ...... 33150 0 0! Tneasah 29 » 6 Good to finest. a. £4 
Jamca., gd. tof. ord. 56 0 é9 0 Pe rnau D ssergeseses now dulcksilver, per bottlel*/12/6 15/176, Re-realed . 09 6 9 Intian and Maylon— 
—— ee 62 : 70 0 FRUIT ag NE ite st . 6¢ tiem... 19 C 21 0 Broken & Fannings © ‘05 0 
| Oolory 7 125 6 Currants ct.8 dos d@ | tn, English ingote ..2°8 © 209 0 /itain —Raw, fr. Milan 95 6 28 6 Do asefui... Gilg 1 
Joata Hica,ord. to rnld. 8 0 70 0 Vostisen...........48 © 52 0 Do do bara... 203 02:0 © \Organsine—Mid.tog’. 0 0 GC 0 Broken Pekoos—Com, 0119 1 (i 
|| Good to fine. sme été 8 Panariti. veereeercee #5 0 51 C0 Btandard, cash 20015 oC Fair to good. 10 10 
|| Jentral American, 6. a UIE. 2... ... eeeeeee $3 0 45 O Tiu-plates, per bor— 3PJCK8—Pepper, white —ner Ih. Fine.... — 2. 2 Sn 
ord. to mid.. 52 0 69 0 i tnt deanee 0 Coke, I. nom Penang . 0 o& 0 0 Fineat. tattoo 
Mid. to fine ..... é2 a> 9 Patras sereeese 49 0 48 Zinc , Belgian "Bheet. 4409 $2/0/0 | Singapore, fairWhite 0 ©2 0 10 Pekoe Sonchong— 
Foxy descriptions... 50 0 60 @ MERTEOD. 50 wxcceee “6 0 46 Antimony Regulus.. 0/0/)0 6/9/5| Black  ~—~\aupell 0 78 0 7% Common .......... 0114 ; 
| ac — pangpocee’ - 10 8 aoe 8 Prrgoe, 4 case Beans 2 0 = 0 OLLS—Fish— o\ White Siam . 1) 8? . 01, Cental medinw ... 1 l 
soi se 98 & \ O DAZE sg wwe A . 9 8 Pekoes-- Ox 3] 1 
j Do gd. ord tolow md 6 9 60 0 Smalls, icase...... 46 £9 Sperm. crude, p. tun nom eas pease .| ~2 1 = aie oe ° ors 1 
Do mid. to fins (2.4 75 0) Dod bags mse OE. 1 Po mesma : es Do 2nd . 3 §| Fine.... ve 1 4 
| Santos,sup..ckfterms 65 C 0 6 W Src te 1, ppare - ao ie — Eorereannnnan xp a Do ard sosesesecane : > i 3 We iiconiediec: ! 2 2¢ |} 
CHBMICALS— Greek, 561b bags .. 40 0 0 0 |otive—é coe oo DOWER ciccccsssms Cle 1 & 
Acid, cltste ....perib. 331 4 0) Do 28lb do .. 83 0 0 0 a on _lintaeremarem 0 sf 0g TIMBE tn Hewn 
|| Nitric... > 0 2 0 2 yim 0 Beed, Linseed, per ton 3°00 3900 (Cassia Lignes .. 65 0 67 6 ecnah Gee tennte) 0 986 
| Oxalic, net - 18 1 & . Malagas v } loves-—Zangibar 0 74 0 0 con Pine’ i a ot 
DOL... ee 2 3 “S Baisine—V Rape, ref Eng esea. 64 $5 © mone © me FY Pitch Pine Timt« 12 0 270 
i Tartaric, English .. © 0 0 0 , Brown, English ned 4900 0/00 Penang eee 9 15 0 5 
Forel 370 31; Halves, ve 004 — BO et i@inger anada yel. pine larg: 2 2 } 
i Orelgn ....-.++-++ i. Do ai 67 9 Untton eced, Orude .. 451 /1 O/0/0 *44 De ieee cw as J Quebec oak 9? of 
|} Alam, lump . ‘perton #19 o Decree 44 0 Do Refined ....... 4920 55-0 bin, ¥ -s 0 9 0 ent > pte : as 
\ Do ground > so 0 BIS/10/ 2010/; ee eee --- +e = 72 0 Qocoa-nut, Ceylon.... 61:0 00.0 Do email ro ned . 0 el Oe ee -cesceeres : 
Ammonia, carb., p- ib. 0 6 64 #000 to fine. .... 73 0 8 0 Cochin 60:00 62/7/9 Do washed . -43 0 45 0 ainsct. igs. L6ft cubs 80 Uv 
Muriate, White..ton 45 9 £0 a ween Gonk—Com 92 93 Paina (Lagos) ........ 0/0 du0 | 2apan ........... 3% 0 0 0 a Preparer Wv0d— 
| Suiphate .... --&£i7 § 1715 _—- *: - 0 © Lard, American..... 83100 0/00 |,Jamaica ... &5 0 95 0 Seed, —* acd £25 £50 
|| arsente, lamp, perton 7) » £00 fin son Oe S| Do English ........ nom Mace .......... cperib 1 9 2 4 ‘Co a "95 0 29 0 II 
} Powder ....per ton 20 ° at Australian as ereced 160 0105 © Petrolm. Oil, per8lbs. O11 0 0 Nutmegs, good tofine 1 6 2 0 a nd 35 0 
| || Ashes, pot .perowtlac 0 145 0 n a and Water-White ...... 13 0G Smal to medium .. 5 10h 1 2| Buselam......... -- ase \} 
||} Pearl do do nor 4 Crowne 00 00 ong Ohiilies— ven Finland . aie 0 |) 
4 ' tn 2000 3209 Australian Sultanas tl Cakes, Lned., Hug. berewt ... 145 0 180 0) Qanada, let pine .. 75 £0 
| : |] Bleaching powder. p.tn -090 2200 Grown al a Or NE ocr casi 12/10/0 12 126 SPIRITS—Rum. p pf.g'. duty 18s 1d ie “3 0 38 0 {I 
|| Borax, crystals ..cwh 28 y 23 : : OE nckaeawe 0 © 0 American (Western) now ‘Seaeaian cornea g’. duty 18s 1k - seer oneose a Os \| 
| Do powder .. sos 70 3 Sl ditt mnnes sews - ° . Y OU Beeds— ead a6 4. 30 to 36 O. P49 276 Do ath Se ae ee | 
j Det one aes a 8 "n 9 Californian Muscatels— pa coe’. ee oe Fine marke 5 6 9 6| American Sprace .. 29 33 0 | 
| “ecg ie ee ae Seowne . "ae 0 ombay, pr. 416 !bs nom r rool. 5 ; » Pir ** 20 0 25 0 | 
/ | aaa pone "€ 8 -— 7. ac te re 52 ; ; yr gy ag spot. 75 0 Deewana ba aa : ¢ ‘ é wie Ratio, p alli 2 0 eco | 
: {odine, dr peros 6 i 00 Oranges, Val. “selected 2: 0 40 0 eon ne oat 00 0 0 EL, and Mauritics 4 60 4 6) New York pipe....9) 0200 0 | 
7 Witrate of Boda, p.ton 1760 1860 »  ordinary.... 12 0 °6 9! “Sip/Aug cia: Gem Havana ............ 19 2 ¢ mogacco— | 
ce i |} Potash, bichrmt. pr.lb 2 2 6 Lemons, Pairmo, pos 7 6 12 0 _ Brandy, doty ifs 1d per prot gal.“ itys6—62 per a ds a || 
i || Chiorate, net ..... 23 2 6 Naples ............ 0 0 0 (PORTLAND CRMEN'T— out inbhée. : Maryland and Odio, | 
a | Prussiate .......-- 43 46 -. scosecees 8 0 14 0 Best, per ton delvd. 36 0 41 0 -ber gallon } 5 6 dd oer ib, bond 06 010 |) 
|| Do Foreign. $$ 4 0 | Malaga, cases -..-.. 0 0 0 0 PROVISIONS w 18 01 BS Virginia lesf—— 
F Bulphate.. . pe rton 6) 6 65 0 HEMP arcelona, p. bg. 00 00 Butter—per cwt.— ” 18 0 SS Common to fine.... 0 54 1 ¢ 
Sal-Acetos -perib 1 8 \ 9 8 P—pe ton— £s £ 8) Aasiralian, finest ..155 ¢ 140 0 e 8 0 BS _ Stripe .......-.-ee- ~- 08 16 
c 3al-Ammontac, pr.cwt 65 o 70 0 uM, iin, fal UTE, — 65 0 9 0 | Qanadian, finest 06 0 - 18 Gym Kentucky leaf 
3 ft 5 a ir port if fn ' **. ¥ } 2 ene a 
5 || “Grreuainesebip.p.inaeiog 6130 Ndeslanc, Dock, fair «8 10 0 9 | Pi@ereamertea....1e¢ 163 0 Gormspirita bf. dy.b4. 14 ‘2°00 | Gommontofne.... 9 & Oit || 
¥ . a J N r + U U t irite, z ry eee , 
tte i ~ sy ech. sore, Mauve we ee 0) Se. ee Mait ain dato oa. od 00 Colrmbian ....-+--+ 0 OY f ] 
% tapered tend waite ven Bre, ote Cees kood tofime 22 0 28 0 Normandy ....... “O00 0 BALTPETRE— Turkey"... “8S ot 
1 oreign white...... $5 ©6100 0 Jommmon to fair.... 1210 20 0 Danish ......... * "168 0172 0 aide. Gam TM... 5 ceusces 9 % 01 
ee ee ee ee | ED aéceessnsens 1 gai, per cwt.... nom IJOBOD cccccccccccee - O % ¥: 
: ee =e HIDES—per Ib— ed sd  Brittny, rolis, da ib 14 6 17 6 Snglish refined .:. 45 0 0 0 Rlaiie .. -ccesceces 10 30 
gi a a . 5 ne 7 mS 10 Bacon, sngd. switteh.. 103 0112 0 SHELLS—M oF. Der owt China . es 3° 
— $f Be Sue Bane .....- ae me rn °° : v Continental ........ 98 0110 0 aoe - Borneo and Gumatra 1 0 7 ¢ 
3 Sulphate Oopper,p.tm. £2 9/0 55 0/0 Hn © vccccevccccees 0 9 010: Qanadian ... : 0102 ¢ Manila, bold . £120/0 13/10/0 Qeedieaf..........--- ¢ 5 
Tino, COL ~~ -- an eens wien ae — . 039 QO1Cf American .... 0 6 0 — veveere fel$0/G 16/00 Havanne ......--+++ 16 4 
— il awe amen Dr re Drysaited Gna -<—e -$ Hams—lrish 0350 0) 4 ORT 2 soon coon aa i SE ccienianuense 4 0 of 
Vermiliion,Chinese,p.ibS G 6 3 Madagescar in 07 013° a came, + ¢ Bombay ..........8@8/17/6 0/0/ | me a nedannssesests 05 0* |I 
a — Singavore. + 0 '3 Lard—Irish bladders. 8 0 5 0 gygan dnty 14a Ca, $9 UMAF® duty 10/6 por IBZ OUP 
OOHINEA! 28 119 Bees gai 0 American pails .... 86 0 &6 6 —per owt. duty ite Cd, 96 436 0G 
1} COPRA — Malabar a * » at bile Pork—perGlbe ...... 6 6 7 8 seig cians et - TURP NTINE, p.cwt 
opdon, Apr-May 2360/0 0 0 qgibessssneesncsen ee. 012 « ; 10 ps , : , ceces 
fee eee oo Market Hides, Eveliab y > yee ty ae 1. penne 0 0 0 0 WOOL English. Washed fleeces 
1} South Sea............ 0 9.6, Mibsandover.. 0 93 011 Gheese—Edam ... es ° ‘ _ Surinam, crystals ., nom per Ib— e¢ 
J] M.S. Strada 2222222 ¢ 0, S080 tbe... 0% O21 | Comedian .--.s...., 12 D118 9 PewanéGr.andwhite = nom =| Linen 130 130 || 
4 . - Oows ... 0 4 e ser eences vai Native acne nor rish sup. hogs. ..-- ° = 
jOTTON— ae ee be BONED. cevcsscccce nom ’ . ‘ thers.. 130 1 2:9 
|| Good Western,ctt.. 08 0 6 noPs™ ei 18261207 °00 Bing. Cheddars ....2°4 0 122 0 Sst. Cane-...-.. om eet ie lial 
|} OOAL8—Yorks.,p.im. 8 0 & 8 INDIA-RUBBKR—Ib- F + ar States..... 16 0108 0 ptian, Crystaliised nom Half-bred hogs Lic ll 
| ae — 0 8 © @ Para, fine, hard, spot 2 ¢f 0 Wilts leaf” 0 . ; yrups.... nom Boutldown ewes aud 20 20 
oD G INDIGO—per lb— si 7 , o. Sreneas oa Java a a o wethers = a 
a 1 4 110 9112 0 Tt  nsinwnesse 0c 0 1 
| gO — 45 : - C Bengai, soo ni red Vio . , are ner ie Ranion 6 0 - : Ouba, Oentrifngal .. nom . , Shropshire hogs 11h 11-9 
. ~ oo BS v let t 2 0 2 ~ sh eo ReFringp— one nulla 4 34 ' 
;| Aniseed, China,star.. 75 6 80 0 Mid ord. Vio. to good 13 13 6 — . oO is ° —— Oryetals 41 46 0 0. Vie. —Scoured super 5 0 29 || 
|| Balsam Vera ..perib 17 0 18 0 Lowtogood ord... 10 6 12 6, America 0 9 C0) Gabe Nol... 47 4.¢ 6, «Seoredgood.... 25 9 4 II 
| ouaben. China .... j Be Madras, dry lea‘,good 6 5 § 9 Dateh eat 0 0 u 3 Do No.8 :..... 46 73 0 0 Scoured tery 4 i a 
’ ¥ mm i t ) 2 0 Q ; j i tae 9 i ‘erear ve 7 
1 —— refined...... 1 8 110 ae iamiasan. . 7 a BI ts ctcidiens << 46 6 en ag “ is . 14 ene tet .~ a 
1 Oardawoma, Ceylon.. 1 6 5 0 Low to mid... 5 6 ¢ g FLOUR—280 tbe Pieces ’ Me «0 pr o es 2 Scoured super.... 5 ° 2 
a: -perl® 3 0 0 9 LFATH &R—per ib— Town households... 48 0 0 0 Caosuan— _ Greasy avr. to gd. 2 8 2 10 
i] Qastor-ol a 0 4 @ 5S) Army Sole ........ 3.8 ¢ 0 BICE-Rangoon, spot Dutea, pre pt ” nom No. W. scoured _— } 5 1 
i] : ’ — bere but ...... BO 3 © is otccekscccca 16 0 16 3 Austrian, Nov/Dec nom Greasy average -- | ch 1 4 
; seconde ..per cwt 6 2/6 C Mi ' Greasy 8VT. + <2 
i] Ollbanum, drops 0 48 0 ao yd ise e's ‘ fate pines meeeees nom | Sane Loaves, prompt nom & Ase. eee 8 8. 8 . 
‘ - 3 0 | wBends.. 22 2 Necransie pom rene atais, f.0.5. nom ae 1 4) 
i ee <3 ee 18 — 0 Common tannage . 16 2 1 (BemnSteR 2... coves nom German Gran., ready nom Coumay avery? -- * ne 
| Be veveree. 18 0 19 0 Dressing Hides .... 2 2 2 8 Saigon, c.f.81. ie nom French Oubes,f.o.b... nom Cape— Western 27 2 ® 
Mosk pod, Ob ao oe on of 1 6 = ry Epa nm. &* Be ——. Siam, spot ..17 0 17 6 German Oubes, fine, ee e 1% 1 4 
f ‘onan ani fo > nd. Calf..... 2 0 3 0 Meld Siam .......... c Voc aa ireasy ¢ vs : 3 
| = Cassia .perib 0 6 0 G Australian Sides 5 & 120 Bice er nom oa peee nom Sed. avr. Eastern : 0 : 
‘| $s $4 3 4 American Sides...) 1 ¢ 199 ot Rangoon nom prompt ease nom Greeny tt n | 
eppermlat.H.G.H. 16 6 35 0 English Shouiders.. 1 5 92 3 Wowcnt exahbip terms Caeal Orossvred = Gre = og 111 | 
|| Optam 8 025 0 Bark do .. 119 2 2 ROBIN how = TALLUW—per ewt— Vic. good to supt. : 8 i its | 
bro.,Ohivatrto fin 0 9 2 0 Mnglisn Bellies... 0 94 } 3 sanen Australian mutton. 45 0 63 0 New Zealand, fime.. * 9) ) | 
|| Senne bods. 06 18 Bare = do oe American, common 21 0 0 0 Do beef .... 45 0 £2 6 Do medium .. | t# ) ¢ 
D886! Tie ecccccccn nn FO 6 0! Ramm cccccccceree 6 6 De coarse so 
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| {| Wednesday in London instead of Monday, as advertised. At |acted with reserve. Coarse, April-June Id at 4 to £52 oes 
\} she opening of the sales, best light goat advanced a Sout 2d per jc.f. and i & 
lit, «but seconds, in consequence of the embargo, declined | SHELLAC.— Market ruled firm, but busines ' fi 
' {| aah the same figure. Common grades were firm, id me | quret Fair T.N. orange n t, done, a 
1] shit ig brought *d above firsts, probably bought for export le livery ld, 91s to 93s and 92s 6d, and A: ; 
117 r k the Ss in strotr g re juest, and pr - ivancing all 5 I London stock 84 » Cases, agair Hi 
{1 The boot trade is as brisk as ever, and the output ere being y uitie cema ; 
| limited by the sc arcity of labour. A t, and pr iN t ‘ ; 4 ; i : 
cI » Spot, sold os 2 I A 
3S 0 2811 Smoked sheet, spot, at 2s 11d t : 
| hard Para, ‘spot and near, sold, 2s rod to 2s 93d; ar all, 2 
| FOREIGN AND COLONIAL PRODUCE MARKETS, pil ile and largely nominal. cast for wast 
|| For Reports of To-Day’s Business and Public Sales see “ Postscript."’ | tons. The market bas been fairly active at interval , 
Mincing Lane, Friday, May 5. ly Tuesday standard cash moved upto fo2tI,a t 
SUGAR—A steady demand continued for the limited supplies | ‘° £199 5s, but a slight relapse attended movements on the f 
\| available, while quotations were kept at a steady level. American | C@4¥, When Ca aelvery ( —_ ut #2 ? Ios, sellers, ana tures 
sranulated sold at 41s 74d, and Mauritius crystals 40s 14d. Cuban|™onths £199, values of the above at Ihursday s session 
1) 1} = eipts for all ports last week, 130,100 tons, against 118,000 in mang xed at {2 and #199 respectively _&ngusn i 
i} iors. Centrals, 147, against 172. |duoted at £205 to £209. Copper: A firm b 


|| “Imports and deliveries of raw sugar into London since January rst | Vtiled until Tuesday in the warrant market, when standard ca 

'! to April zoth, with stock at latter date :— Se ee ee a ee a ae. ee di 
| 1913 1914. 1915. 1916. | ese cate Dy the middie of the week improved to 4/135 and 
Tons. Tons Tons. Tons. | Tespectively, with a moderate business passin \t Chursd seS- |} 
Imported .......++. 103,670 .. 91,090 .. 62,020 .. 41,440| sion cash delivery was finall; fixe dat £137, and three months at 
| Delivered ........+- 100,800 .. 81,640 .. 68440 .. 40,020) 4139. Electros, £146 to £1 Lead: English, £35 1 1] 
1 Gtock...scccccccscce 19,440 .. 40,200 .. 36,390 .. 16,350} 'OTEIEN. £34 105, aS to position. sSpelterduil. G 1 £98 to £92, || 
| Stock, U.K..... ee. 53,590 .. 114,660 .. 127,660 .. 39,620 | according to position. Iron nominal a 1} 
_ COF FEE.—Spot market ruled firm, and in some cases rather TURPENTINE.—Deliveries week ending April 29th: American, || 


eae 


irer, while a fair amount of business transpired. Costa Rica | 999 barrels, against 1,014 barrels last year; French and I} 


j i . ‘ . : } >t hb: >} : 12? ‘le * landings me 
descriptions suitable for home trade are in limited supply. Futures Spanish, 2183 barrels, against 132 barrels; landing, Americ: 


hes ee 














} 
; s ‘ 7 ‘ ania H ; . cs as a 
firm, with business in May delivery at 46s 6d to 47s 3d, and Sep- nil, against 5,650; French, nil, against nii; afloat, 4,000 |} - 
tember at 48s 104d to 49s 6d. At resumption of auctions good | American, against nil ; stock, 2 3 barrels Ameri an, against || 
Si es were br ught forward, and experienced sustained com- , 2%-71!° barrels; French and Spanish, 9,713 barrels, against ) 
pe n at full to firmer prices | barrels 
Import s and deliveries of coffee into London since January | 
rst to April 29th, with stock at latter date :— 
1913 1914. 1915. 1916. POSTSCRIPT. Friday Evening. 
i Tons. Tons. Tons. Tons. SUGAR —Prices remained without change. 
Imported .....++e0e 18,860 .. 27,920 .. 22,540 .. 16,690 COFFEE \ moderate quantity offered in auction met a fair 
Delivered (homeuse) 5,180 .. 5,460 .. 7,970 .. 8,770) demand at full rate Futures firm. May quoted 47s od: | 
Rrport ..ccoccccese 5,790 1. GCE .. 21,000 1. 10,930] «8 sod: Sentember. cc 
on ale ae “ 48 104d nber, 4 yd 
Bleek cicccccecsiscse 16,008 .«. FN «ws 1650 .. BO FIBRES Hemp firm. Fair (marks), April-May, sold, £55: ar 
COCOA.—-Some 14,500 bags were submitted at public sale, of | coarse open vrade, Mavy-lulv. held for /« seit 
which 8,700 bags comprised colonial kinds. A quiet demand pre-| RUBBER steady, but quiet. Plantation, spot, crepe, sold 
vailed, but values on balance showed no material alteration.!tg 25 gd; June, 2sf10}d; July-Decet ber roid 
Grenada, good, sold, 84s; Ceylon plantation, 80s to 90s; Came- moked sheet. spot. s » 26 83 | wd Para. ¢ 
oon to 3 6d ind near, quoted 2s < 1 c 
ro . ' ' ’ . ana »Q t€a 25 QGyt 
TEA.—During the week 57,000 packages Indian, 20,000 packages COPRA idle and nominal 
Ce ind & o packages Java were brought forward. Active | 
petition again existed, and rates advanced 4d to jd per Ib for LONDON CATTLE MARKET.— May 4 i} 
most kinds. British Animals, Per 8 ibs sinking the offal. |} 
SPICE quiet in most directions, but values generally steady. | 8 ae es 4a]i 
+ ee : : a | “ PRT nae Paes. 2 p = Inferior beef....... Knddatanedeke. <a ae Ca I akdauaeeesonscens a | 
Tapioca and sago inactive _ ees tay loca, spot, 3x4. In | Middling beef .....cceceeseeeeee 7 10! Inferior lamb paaediatseanee slo |] 
| auction, Ceylon white pepper, sold, Is; Singapore, ditto, at od. | Prime beef...........0eee: easece BO OD) ee Min ccccecoccccecce ee 9 6]] 
Zanzibar cloves, 74d. | Inferior mutton ...... em 2 | Prime lamb eesedonecswasecesace AO a 
. . YY) 9 | 
| RICE met with very little attention at the recent lower rates. | Middling Mutton ....seseeeees 8 2] 1] 
JUTE ruled dull, and rates displayed an easier tendency. Native LONDON POTATO MARKET.—Mavy 4. 
frst marks, April-May, sold, £33; ditto, May-June, at £33 5s. = —— Per Ton. |} 
1} }| Calcutta entries AS nonth « 00 . as mpared ith | 8 . £a di} 
0 | ta entries for past month 90.000 bales, as compared with | g), cssands ......00c-0e0: wees 9 O O| Best Dunbars ..........00 . 110 0} 
2 it same time last year. Manila hemp firmer, and sellers] Lincoins 810 0 
waddéaedassaeegataes 8 
| | 
| ] | 
= 1 
a? i 
1} 1 
wi 
1 | Paris on MONDAY, June 5, 1916 a | 
ie | || Holders of not le ss than twenty-five shares who | { 4 a ® e | ‘ 
6 | || are desirous of b ‘present or represented atthe 9 } ‘ 
|| \! Meeting, must DEPOSIT their SHARES with the | FQ ] ren S oO 1cles— | t 
| Head Offices of the Company, Be rue d’ Astorg, D 5 
| | Paris, or at any of the Company's appointed agents, Ee 
8+ |] before the 3lst of May. 1} ‘ 
¢ |} Shares may be deposited in London with Messrs Capital is likely to be of the utmost value to the if , 
. 2 | ¢ hila « . si 4 — rae a 7 i} : 
| | ¥. M. Rothschild and Sons, who will in due course rising generation, in view ot the inevitable future } Ry o 
o jj; Geltver a@ card of admission to the meeting, or a ‘ : ae y : it 7 i 
e | '| form of proxy to enabe the holders to be repre- expansion of British trade. There is no better means i a ee 
a il jj #ented by other Shareholders having the right to ; BUA ot proy iding for the children’s future than by taking FS =i 
i vote, i} . : =a ¢ aeiceiiien > is ! ae ’ | £ ; ea: 
oll 1] Le Directeur, EDGAR BONNET. Be out a Children’s Policy with the i ee 
, | YP P ep 
Paris, i 4 i a: 
pces | Ist May, 1916. a t : z me 
oA ‘ a ° © (2 i oe 
L103 I] Qi a: Mee 
: ‘il | . ‘ whe . ’ ‘ y . 2 i 
Hi | | THE CHINESE ENGINEERING AND Ql Li 
h > } ° . 7 4 : 
i |] MINING COMPANY, LIMITED. 2 ime 
e 
a | NOTICE OF INTERIM DIVIDEND. =] FOUNDED 1815. ‘ % 
i Zz ' { & @ 2 
sell Notice is hereby given that an INTERIM TUE TARCEST BRITISH MUTUAL LIFE OFFICE Se 
29 || DIVIDEND of Five (5) per cent. or ls per Share lHE \uBoOL DI RITIS MULUAL LiIfB& UFFIUL, \ : & 
2 ’ j| free of Income Tax) has been DECLARED on 1% z 
i | ace t of the year ending 30th June, 1916, and will . ome e . “hae + Be 
ac a be paid on the 15th May next to all Shareholders Q Funds 22 Millions. Claims paid 44 Millions. i ‘ it & 
17 registered on that date. The Transfer Books will , ’ i 
; be esed from the 8th to the 15th May, 1916, ‘* Millions do not always bring happiness, but our Millions do | te 
’ INCLUSIVE > vw ‘ } : 
j lers : -ORD ROSEBER President of the Soctety) 
1 4 || Holders of Share Warrants to Bearer are informed LOR : a gaa , 
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a) 


~ ee 


oy eae eee CO CBG OT DSGagdO ask CRS DECIA0dS' 
SUns Cae Cee PECTS Ie SIZ RRC IR eh I ead Pees eee 


I] General Meeting of Sharehoiders to be held ia 
| 
} 


























1] that Coupon No.7 may be presented for payment 
}} ON and after the 8th May, 1916, at the Transfer 


es of the Company, No. 5 London Wall 


WRITE FOR THE SOCIETY'S EOQOKLET ON CHILDREN’S POLICIES 


I< order ; f the Board 
4 ALFRED W. BE RRY, Secretary. 


i } — ‘ 
|| buildings, London, E.C. FFICE: ONDON OFFICES: oie |} : 
1) Cor pons must be left three clear days for exami- HEAD OFT ICE LO? c 5 : ) i . . Ur ’ : 
}| RAtion, and must be listed on forms which can be 9, St. Andrew Square, EDINBURGH. 28, Cornhill, E.C., and : 
i ined on application at the above address.—By | (G. J. LIDSTONE, Manager and Actuary.) 17, Waterloo Place, S.W. 


22 Austin Friars, London, E.C. 
srd May, 1916. 


Maia 
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THE 


YOKOHAMA SPECIE BANK, 


LIMITED. 


Head Office: 
London Office: 7 Bishopsgate, E.C. 





Yokohama. 


MUNICIPALITY OF PARA 
BELE®M). 


| 

| Capital Subscribed - Yen 48,000,000 
| Capital Paid Up = Yen 30,000,000 
| 

| 

i 


FIVE PER CENT. LOANS OF 1905, 1906 
11912 Reserve Fund - - Yen 20,400,000 
and iYiz. aol 
—- The Seventy-second Half-Yearly General Meeting 
of Shareholders was held at the Head Office, 
Arrangements have been made by the Munici- |} Yokohama, on the 10th March, 1916, when the 


the following Statement of the 
the Bank, and the Profit 


Directors submitted 
Liabilities 


pality of Para for the F interest on 


the above Loans. 


inding of the 
— and Assets o! 


and Loss Account, for the Half-Year ended 3lst 
a : on ; December, 1915, which was duly approved. 
For this purpose an Issue will be made of Fund- . _ y apr 
ing Bonds bearing Interest at Five per centum | BALANCE SHEET. 
er annum. | . Tt , 
; | LIABILITIES, a 
. e.3% 2 { 7 “ 
The Coupon of the 1905 Loan, which fell due on | Capital (pa id up) .. $0.000,000.00 
| the Ist July, 1915, and the « f the 1906 Loan, | Reserve Fund ; .. 20,000,000.00 
f | Reserve f vubtt } 1,350,171.57 
' 1 Ist January, 19 : : } | Reserve for De on ‘ful Debts a ie 1,590, 
ited ] annary, 1915, | be paid in ca é Ni hae San Cirnes me : : 7.197.948.02 
f ——— ae ” a i* u : tip re 
rms of the Funding neme. equent I } Deposits (Curre oo, Fixed, &c.) 212, 256,954.45 
to the lst January, 19] i be é at the rate | B ivable, Bills Re-discounted, 
} o £110 of I ling Be f £100 face value of | Acceptances and other Sums due by 
1 — the Bank 109,770,120.57 
| Coupons exct t of tl ] Loa and at the | ; a eae sis oe "7 
e . } DIN nas Une laimed ‘ 10,116.77 
| sg aca inca aaa — : | Amount brought forward from last 
1 - : ae | Aceount .. 1,338,624.21 
| ihe Coupons payable Ist January, 1915, to th Net I fit for the Past Half-vear > 198.092.69 
} Ist Janua } ne e, on the 1912 Loa 1 | coaster aide 
| be paidin 1 B is, at e rate of £100 Yen 334,122,058.26 
| ; eee eee ee 
1} 2ziU0 lace vaiue of ¢ ipons 
ASSETS. Y. Y. 
| Co] f th Law autl ng the Funding Loan | ,¢ Ancount ; 
and ot t General Bond ca inspected at the In Hand .. as 2.3,448,863.57 
' Offices of Messrs Francis Voules & Co., Solicitors, | 4t Bankers ate 44,688,795.75 
i 1 } ‘ | 68,137,659.32 
I FF I | I estments in Publie S« rities - ).3.52.154.08 
j I + } } | B S unted, Loans, Advances, &c. 105,¢ 30,613.58 
i . 
i| } Bil receivable and other Sums due 
}j) particulars can be obtained application to THE | _ to the Bank : i . 183,462,621.00 
1 ETHELBURGA SYNDICATE. Ltd., 63 BISHOPS- Bullion and Foreign Money os 2,5435,687.353 
: f } Bank’s Premises, Properties, Furni- 
| GATE LONDON, E.C., the Agents for the Loan’ ire, &c. .. 5a ae Je - 4,215,322.95 
ar THE LONDON & BRAZ + 


a ads . » . A ISAT . Ten 3 122.058.2 
7 TOKENHOUSE YARD, LONDON, E.C., the 3 84,122,058.26 





Bankers for the 


issue. 


| 
ILIAN BANK, LTD. 
| 


PROFIT AND LOSS ACCOUNT. 
rrent Ex- Re 


Current 


To Interests, Taxes, ¢ 
| penses, Rebate on Bills ® 
i Bad and Doubtful Debts, Bonus for 
Officers and Clerks, &c. ee ie: Oe 
Tot Fund 
To Dividend 
yen 6.00 per Old Share for 


VICLPALITY oF PARA Shares 
IMPROVEMEN ‘TS, LTD. ‘ae Se 50 per New Share 


Shares.. 


carried forward to next 


7,360,928.27 
400,000.00 


eserve 


240,000 | 
MUN ~ 1,800,000.00 
for 240,000 5 “~~ 
j 


To Balance 


C1 . ; +1 —_ sien a 
s¢ HEME O} AR R AD NGEMENT WITH Account .. ee ~~ 1,336,716.90 
DEBENTURE-HOLDERS. cstennspnaniencianiniidisitiasi 
7 ren 20,897,645.17 
In accordance with the Scheme of Arrangement Oe 
ipproved by the Debenture-holders and sanctioned , 
ay Ue Court, the 1 Jeb sian hol lers of a ee = alance brought forward 30th Es 
Company are entitled to receive Funding Bonds of e, 1915 1,338,624.21 


By aaa yuunt of Gross Profits. for the 
Half-year ending 3lst December,1915 


the Municipality of Para in 
ventures. 


| 
Det 
Debenture holders are ested to lodge their 
| 


exchange for their 


19,559,020.96 
regi 


Yen 





Debentures with the ETHELBURGA SYNDI- aaer nese 
CATE, LTD.,65, BISHOPSGATE, LONDON, E.C., sien 
for the purpose of effecting the exchange. 





A print of the Scheme of Arrangement, contain- 

ing full particulars, can be obtained on application 

to the Syndicate. 
Copies of the Law 


Shipping. 
- AUSTRALIA 


BY THE 
ORIENT LINE. 
Via Cape of Good Hope. 

Under Contract to carry his Majesty’s Mails to 
FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE. 

Through booking to 


NEW ZEALAND and TASMANIA, 
Tickets interchangeable with P, & O, Line, 


authorising the Funding Loan 
and of the General Bond can be inspected at the 
offices of Messrs Francis Voules & Co., Solicitors, 
65, Bishopsgate, London, E.C. 


hfe Wee ae ee eer 


nie 





THE NORTH BRITISH AN iD ) MER- 
CANTILE INSURANCE CO. 


SS 


The ANNUAL GENERAL MEETING of the 
Shareholders of the Company will be held in 
the North British Station Hotel, Edinburgh, on 
FRIDAY, the 12th day of May, 1°16, at twelve 
o'clock , in terms of the 


Charter and Acts of 
Parliament, andthe Transfer Books of the Ordinary 


noo 


Shares of the Company wiil be closed on the win sc. Tons. — 
24th instant until the 14th May next, both days | steamers - on. 
inctusive, for payment of the Half Yearly Dividend. | Orontes ...... O25 wes sees June ay 
— By order, } Oumrah .... Geet - <ecdeuk June 30. 
p ROBERT CARMICHAEL, Secretary. | Calling at Plymouth. 
61 Threadneedle street, : Managers— 


17th April, 19:6. F. Green & Co., Anderson, Anderson & Co. 


- G@OUVERNEMEN T IMPERIAL, DE 
JAPON. 


PER CENT. DE 
FRANCS 450,000.00. 


or tothe Branch Office, 2 Cockspur street, 8.W. 





} 
' 
i avenue, London, E.C., 
| 
| 


EMPRUNT FOUR 1910 DE 


| 
rn 
Notice is hereby given that the COUPONS of the | 


| 
| 
| above Loan due 15th May, 1916, will be PAID on 


¢ ¢ 
Yublications. 
and after that date ‘Saturday excepted) between 


| Nowe READY. No. 10 of 
the hours of lland 3 at the Yokohama Specie Bank, | 


THE CANDID 


aE REVIEW. 


THOMAS GIBSON BOWLES 
Price HALF-A-CROWN. 
| By Subscription 10/- per annum, post paid to any 


Limited, where Lists may be obtained. 

Coupons, which must be left three clear davs for 
examination prior to their payment, will be paid at | 
the rate of exchange on Paris ruling at the time of | 
their presentation.—For 
Bank, Limited, 


th 
wie 


Yokohama Specit 


K. TATSUMI, Manager. 


: t \ part of the World. Single Copies, Post Pai ‘ 

7, Bi-hopsgate, London, E.C. { z = t all ¥ ; er en = ; = 
Ist May, 1916 4 On Sale at all Ne wens its’, Bookselle’s’ and Bookstalls, or 

$ a y; ° F. H. GARRATT, Maiden Laue, Strand, London, W.C 
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| For passage apply to the latter firm at 5 Fenchuroh 


The WORKS and LIFE 
op WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 


8vo. £3 15s. uet. The ‘Works’ only 
will also be supplied, £3 7s 6d net, 
Prospectus Sent on Application, | 
* * | 
The Life of Walter Bagehot. | 
By his Sister-in-Law (Mrs. Russet. Ban RING | 
With Portraits and other Illustrations ‘dn ‘ 
Original Binding.) 8vo. 12s 6d net. 1914.) 


LONGMANS, GREEN & CO. 
39, Paternoster Row, 


London, F.C, 


Tue Financier | 
\| 
of New York. 1 


ESTABLISHED FIFTY YEARS. 





52 Weekly Issues with Over 
5,200 Pages Annually. 





The American banking paper with the 
largest circulation. 

Subscribed to and read weekly in banks || 
from coast to coast. 

Carries the advertisements of 175 to 200 | 
progressive banking institutions of the world. | 

The best medium for foreign financial 
houses desiring to reach the _ banking 
interests of America. 


! 
Subscription Two Guineas per annum, ] 


22, THAMES STREET, New York. 





HERE is 
New York which has been 


a newspaper in 


making a name for itself by the 
forcefulness of its editorials and 
its financial 


the soundness of 


columns. .. . 
The New 
a clientele 


York Tribune reaches 
that has money to 
spend and to spend wisely. 


| THE 
— Wew Work Tribune 


i 
Advertising rates on application to l| 


C. H. PRESTON. 





European Representative 





| LONDON OFFICE, 43, ALDWYCH, W.C. 








The most interesting and most 


| 
= 
THE ANNALIST 


quoted financial weekly © 
America. | 
The Annalist is the leading 
authoritative source of infor- 
mation and opinion regarding 

the war's effect on American 
business. 

Published Weekly by 
The New York Times Company. 


TIMES SQUARE, NEW YORK 


Foreign Subscription rate—$5.00 a year. | 
ee 
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